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problem over to the Bern is 
technical staff you receive, free, 
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have you considered their full possibilities as con- 
tainers for your product? Perhaps this method of pack- 
ing and shipping offers the protection, convenience 
and economy which you have unsuccessfully sought 
elsewhere. 

In general, bags reduce packing and shipping costs. 
The initial cost is lower. Filling, closing and loading 
require less time and labor. Bags effect an important 
saving in tare weight. 

Since 1858, the technical staff of Bemis Bro. Bag Co. 
has been designing and improving burlap, cotton and 
paper containers for all branches of industry. We will 
be glad to apply this knowledge to your specific prod- 
uct. Whether you wish to investigate bags for the 
first time, or to check your present use of bags, write 
us without obligation. 

Bemis Bro. Bag Co. 

Address: General Sales Offices, ST. LOUIS, U. S. A. 
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In Far -Away New Zealand 
— Truscon Buildings 




Pitched Roof Types 
WITH STEELDECKS 
Insulated and 
Waterproofed 

TYPE I and I-S 




TYPE 2 
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TYPE .V-M 




TYPE 4 



Truscon Products 

Reinforced Concrclo 
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Steel Door* 
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Flat Roof Types 
WITH STEELDECKS 
Insulated and 
Waterproofed 



TYPE 



l i pi i 
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IN far-away New Zealand, two large Truscon 
buildings for the General Motors Corporation 
were completely erected on their foundations in 
only 8 weeks— a feat accomplished by reason-of 
Truscon's superior facilities. These buildings re- 
spectively were 240 feet by 380 feet by 22 feet 11 
inches high, and 120 feet by 350 feet by 25 feet 6 
inches high — sizeable buildings indeed. 

Truscon was highly praised by both superinten- 
dent and plant engineer; not alone on the speed of 
erection, but also on the completeness and sim- 
plicity of instructions prepared by Truscon's Build- 
ing Service Department. 

Truscon furnishes a complete line of Permanent 
Building Products for every type of building or a 
complete non-combustible building if you want it 
quickly and economically. 

You are not obligated in the least by calling on us 
for preliminary estimates, suggestions, studied re- 
ports or for definite bids on your requirements. 

Write fur direct personal service and illustrated literature 

Truscon Steel Company 

Established 1903 

YOUNGSTOWN, OHIO 
Warehouses & Offices in all Principal Cities. 

TRUSCON 

INDUSTRIAL BUILDINGS 

Natlon'j HupJnr.« U putliihod on the 10th of mij mouth hjr thai rhanuw of Coranwa of th« MM 8tat*i. WMhlnrton. 
* 8uL*.-rl,iUoa yrun IJ.0O a j»ai: 17.50 thin- v»or»; 35 ortita a copj. Enured aa ammd-rlaaa. roaiuf March at), 
»», at tlu Putt Uffla at Wathliittoi.. D. C . under too Act of March S. 1S7». 
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CONGRATULATI 

with blowers 

When the first national starts a new 
branch .... when a friendly com- 
petitor moves to larger quarters, or a 
next-door neighbor remodels the old 

shop let fresh, fragrant flowers say 

"Congratulations — and good luck!" 
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Can You Sell Everyone 

or Only Certain People? 

TT needlessly increases sales expense and sells nothing to advertise children's 
frocks to bachelors or lawn mowers to apartment dwellers. How much is 
waste circulation of this nature costing you ? 

*T*HE Addressograph classifies your buyers according to their individual needs, 
preferences and ability to pay— then addresses specific messages to any group 
of buyers you desire — and does it AUTOMATICALLY ! ! ! Mail the coupon so 
we can explain. 



Laborer Lawyer Banker's Wife Stenographer Manager Architect Surgeon Student Nurse 
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Letterhead 
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Addreaaograph Co. 
•)fJ9 W. Van Dnren St. 
Chicago, III. 
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Bull's-eye Selling will InrrnIM 
our unit-* and profila. 
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A sensible reason for your success 




To Manufacturers of 
Quality Products 



\7 OU naturally expect some com- 
petition based on substitution 
and cut prices. The imitator always 
stalks on the trail of established 
successes. 

To meet price competition even 
your salesmen may ask for lower prices, 
but they would be unwilling to make 
quality concessions to obtain them. 

You have traveled your set course 
too long to be induced to swerve. 

This policy in your business un- 
<1 inbto'lly is fixed, Jl lu s carrin 1 our 
business to its acknowledged world- 
wide leadership in the field of 
lubrication. 



What effective lubrication will do 



Lubricating Oils 
for Plant Lubrication 



PROMINENT engineers assert that the ef- 
fective life of machine equipment, by 
proper attention, can be extended one month 
for each year of service. Many say this annual 
saving of one-twelfth is far too conservative an 
estimate. 

Correct oil correctly applied is the remedy 
for the chief cause of deterioration. The 
same remedy will forestall the causes of most 
engine and machine repairs, with consequent 
production interruptions, and will reduce 
power costs. 



We stand ready to help any quality-minded 
manufacturer to establish and maintain a high 
standard of lubricating efficiency throughout 
his plant. 

After our oils are installed our engineering 
staff cooperates with the plant personnel to 
check up results and, wherever possible, to 
better them. 

Our oils and our lubrication counsel, which 
are used by manufacturers of quality products 
throughout the world, are at your service. 



Vacuum Oil Company 

Headquarters: 61 BROADWAY, NEW YORK 
Branches and distributing warehouses throughout the country 

When writing to Vscvvu Oil Com?aict mention Satian't Rutino* 
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THE STATE of New York owns and op- 
crates the Erie Canal, representing a 
capital investment, paid in bv taxpayers, 
of .$170,000,000. The annual fixed charge 
for carrying this investment — interest 
charge at an estimated rate of 5 per cent- 
is $8,500,000. 

Between the years 1019 and 1925, ac- 
cording "> the New York State Superin- 
tendent of Public Works, twelve million 
tons of cargo have been freighted on the 
canal at an operating loss of $84,000,000— 
nearly seven dollars a ton — a deficit the 
New York taxpayer has been called upon 
to meet. He hasn't known, perhaps, that 
he was paying this deficiency, but his share 
of the loss has been hidden in his tax bill. 

During this same period, railroads operat- 
ing in New York State have paid $141 ,000,- 
000 in taxes. It amounts to this: Privately 
owned railroads have been called upon to 
pay the state for the looses sustained by 
the state in maintaining a transportation 
system in competition with the railroads. 
A snug arrangement. 

In his report to the Governor of New 
York, the Superintendent of Public Works 
says : 

In 1025 it cost the state $4.51 a ton for all 
freijsht floated on the canul, regardless of the 
length of the haul. From these figures it is 
evident that it would have been cheaper for 
the state if all the freight carried on the 
canal hail been put on railroad cars and the 
state had paid all the freight bills. 

OF THE pretentious business enterprises 
undertaken eight years ago by the 
Siate of North Dakota only four survive — 
the bank, the elevator, and two insurance 
groups. Two other projects of the Non- 
Partisan League are inoperative. A state 
creamery lost $16,000 and shut down. The 
plan by which fanners were to lie able to 
borrow from state funds for financing dairy 
herds got no further than official outline 
because not one farmer has tried to make 
use of it. 

No doubt the plan for financing dairy 
herds was heralded with loud hosannahs 
by the politicians as "a crying need of a 
downtrodden peasantry." Time moved on, 
as time does, and proved, in this case as in 
many another, the "crying need" existed 
only in the demagogue's frenzied imagina- 
tion. 

PARADOXES in a month's news: Gen- 
end Ireland asks preparedness in the 
drug industry . . . and E. C. DeWitt. 
patent medicine maker, leaves estate esti- 
mated at $85,000,000. California faces 
exodus of wealth in plan to double tax "for- 
eign" securities . . . and Florida sees hope 
after a dull season. Far off speakers seen 
in tests of television . . . and astronomers 
seek signs of life on Venus. 

Writ. Tramp & Sons, Philadelphia, aban- 
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Oh ! see the an-gry man! Why is he so mad? 

He has been try-ing to talk over the tel-e-phone with the 
man in the next off-ice since lunch time and the line has been • 
bus-y for ov-er an hour. 

Why does he not walk in and see him? 

Be-cause he has al-read-y walked ten miles to-day to at-tend 
off-ice con-fer-ences and his feet are sore. 

Does he not know that the off-ice switch-board is so bur- 
dened with in-ter-off-ice calls that the tel-e-phones are tied up 
half the time? 

No, he does not. If he did, he would in-stall a Dict-o-graph 
for swift and sure in-ter-ior com-mun-i-ca-tion. 

Then he would be hap-py and could save his feet for golf. 

Write to the Dictograph Products Corporation, 220 West 
42nd Street, Xew York, or to any 0/ our branches and agen- 
cies, located in principal cities, for a demonstration 0/ the 

DICTOGRAPH 

SYSTEM OF INTERIOR TELEPHONES 



Get your man . 
No waiting • 
No w alking 




Dietcgraph 
MASTER STATION 



Send me a copy of your booklet, "your business at your fingertips 

Zh(ame . 

iX ddress — . 



don g&ijpbuilding . . . and Italians hope for 
treasure in sunken Roman ships. Princeton 
professor condemns colleges as slot ma- 
chines . . . and assistant to New York's 
mayor declares more college men should 
enter public life. British "plus fours" 
usurp Paris boulevards . . . and French 
1 ax on felt reduces size of peasants' hats. 

Panama Canal scores second best month 
in .March . . . and project for Nicarairuan 
Canal is revived. Dr. Pal, Vienna profes- 
sor, marvels at our strides in medicine . . . 
and 150,000 are ill in bed each day in New 
York. Noise is imperiling health of the 
race, says Iowa scientist . . . and experi- 
ment shows love and financial worries in- 
terfere with students' sleep. 

Hoover urges more fishing as antidote 
for crime and radicalism . . . and Mellie 
Dunham's fiddle earns $20,000 for him in 
sixteen months. Britain faces deficit ex- 
ceeding £36,500,000 . . . and 207 in United 
States pay tax on incomes of million or 
more. 6,946 hospitals, with 859,445 beds, 
reported available in this country . . . and 
Chicago elects Thompson mayor. 

North Carolina's governor prepares for 
.iJO.OOO/ifK) highway bund issue . . . and 
W. C. Durant plans big motor merger. 
Norse expert praises our thrift . . . and 
Newark girl denounces working wives. 
Antique dealers adopt code of ethics . . . 
and Rumanian stamp sells for $2,000. 

Red Cross aids thousands of flood ref- 
ugees . . . and cotton rises to new high on 
spread of waters. Gimbel family celebrates 
eighty-fifth anniversary of first store . . . 
and Ford stops grocery sales to public on 
protests of retailers. Greek court holds 
Socrates needs no vindication . . . and fif- 
teen American pedigreed pigs are sent to 
Athens to give new tone to husbandry. 

Germany worried by roving youths . . . 
and Rotarians debate admission of Germany 
to order. Chauncey M. Depew, at !i:i, 
misses old "playmates" . . . and club 
women organize to save the home. 

Industries continue campaigns to abolish 
surplus styles and to eliminate waste. . . . 
Dentists advocate an extra set of false teeth 
for "evening wear." Society woman buys 
"noisy" shoes for her houseworkers and 
indignant servants quit. . . . Chiefs of In- 
dia wear squeaky shoes to impress bare- 
foot subjects. Approximately 96.5 per cent 
of Switzerland homes wired for electricity 
compared with 56 per cent in the United 
States. . . . Club women's survey shows 
more American families have automobiles 
than kitchen sinks. 

Mexico asserts United States indus- 
trialism detrimental. . . . Minister of Na- 
tional Economy cites our industrial sys- 
tem as ideal for Italy. Germans cite Amer- 
ica as example in favor of S-hour day. . . . 
Cut-glass workers in Bohemia blame Ameri- 
can standardization methods for lack of 
employment. Prefect of Turin once refused 
to help educate Mussolini. . . . Rotarians 
plan scholarship for students of exceptional 
merit. 

A MONG the contributors in this issue are 
^» Osidcn t'nd'TSPcrclary of the 

Treasury; Dr. Halph D. Helzel. president 
of Pennsylvania State College; William C. 
Redfield, former Secretary of Commerce; 
l>r. Harri.-.nn K. Howe, editor of Industrial 
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DveR-Way 



moves anyload-from a few pounds 
to ytons — quickly and easily 

If you have loads to move, put the 
Richards -Wilcox OvcR-Way system 
on the job! 

From light work in wholesale and pack- 
ing houses to man-killing tasks in foun- 
dries and factories, OveR-Way meets 
transportation needs at lowest cost. 

Requiring practically no maintenance, 
it gives prompt, trouble-free service at 
all times. 

And it assures a saving in labor that 
often amounts to more than 50 per cent! 

Let us prove exactly what OveR-Way 
can accomplish in your own plant. This 
demonstration will not cost you a cent, 
and we'll place you under no obligation. 
Write for detailed information 




. . AURORA, ILLINOIS, U.S.A. ■ 

Amitin I'hlUrfclphis ClrvrUnJ Cincinnati Indiantpoll* Si- UjuU N*w Qrlcam I 
Mini" Kanrnt CHjr l.o* An«rlr« Kan rranciwro Omaha J>aanl* DaCTOif 
MuDtraal ■ KJC11AKDS -WILCOX CANADIAN CO.. LI U.. LONDON, ONI . 
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Oakland <* Terminal City 

^offers unexcelled rail and water 
facilities for Pacific Coast factories 

Rail Transportation Water Transportation 



Oakland is the geographic 
and freight rate center of the 
Pacific Coast. Three great 
transcontinental railway sys- 
tems radiate to all points 
throughout the western states* 
More people can be served 
from Oakland at the same 
freight rate than from'anyother 
Pacific Coast center ... a saving 
in time in transit, as well as a 
saving in dollars. 



Last year more than ten 
thousand ships called at the 
PORT OF OAKLAND, pick- 
ing up a substantial portion of 
Oakland's $400,000,000worth 
of manufactured products and 
distributing them throughout 
the world - coastwise to points 
North and South — through the 
Canal to the Atlantic Seaboard 
t" and across the Pacific to the 
markets of the Orient, 



One hundred and nine new industries 
located in Oakland during 1926. It will pay 
you to investigate Oakland's industrial growth. 

Ask for a special technical survey of your 
particular industry. Address 




Write 
for it I 



Industrial Department * * Oakland Chamber of Commerce 




This «dwrri«mrtiE of Oakland 
and Alamtda. County it p ■» 
tWd L-y-upfrdtiveJ'r by the Oal? 
land Chamber of Commute 
and tht Alameda County 
Boa t d of Svpcivuvri. 



OAKLAND CALIFORNIA 

727 r$ 

\^ "Industrial Capital of the West" ^ 
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Engineering Chemistry; William P. 
-, Jr., statistical analyst; and Charles 
. Stark, specialist in highway transporta- 
Chamber of Commerce of the United 
tes. 

The elevation of Mr. Mills to the post, 
I ndcrseeretary of the Treasury gives an 
ipecially timely quality to his considen- 
" of the possible ways to apply the ex- 
id Treasury surplus. Long a student 
taxation and trained in the requirements 
state and national finance by his service 
the New York State Senate and in the 
-ongress, he writes authoritatively of the 
possibilities of a decision to "Cut T-ixes Pav 
l>bts, or Spend." ' ' 1 

a. I ? r " r. H M tze1 ' P residon t' of Pennsylvania 
>t!iiG College since January, 1027, is pecu- 
liar y fined to tell "Why the Farming East, 
fights Back" by reason of his first-hand 
knowledge of the East, the Middle West 
and the Far West. Educated in Wiscon- 
sin, he went to Oregon, where he attained 
he position of Director of Agricultural Ex- 
tension and built up an organization that 
nas had a _ far-reaching effect, upon farm 
conditions in that state. When the {few 
Hampshire College of Agriculture anil Me- 
chanic Arts was seeking the initiative of a 
young westerner for its presidency, it turned 
to Dr. Hetzel. With his guidance, the in- 
stitution became the largest state univer- 

T'x ^ Cgi ° l V Now ' after ten vears in 
the North East, he is in eminent position to 
interpret sectional problems and policies 
"i agriculture. 

To his informative discussion of regula- 
tions that modify the flow of foreign trade, 
Air Kedneld brings a ripened familiarity 
with international trade and finance ac- 
quired in his private enterprise and his 
pubhc service. In "China's Silks and Iowa's 
l lgs he focuses attention on the economic 
interdependence of nations, and the inex- 
orable necessity for a nation's buving as well 
as selling. 

Because of the prevalent belief that much 
of farm waste is marketable to industries 
examination of this popular notion is worth 
while. The obstacles to profitable reclama- 
tion of agricultural waste are eloquently in- 
di'-atcd by Dr. Howe's answer to "What of 
the Farmer's Wastes?" 

Another informative article in the series 
on the increasing cost of government is con- 
rnlnned by William P. Helm, Jr., seasoned 
newsman business observer, and analyst 
New York Statistios Company of 

The increase in the number of interstate 
:l,ul Uwk lines is a significant, symp- 
tom of a trend in transportation. Pro- 
poxate to regulate these sen-ices are varied 
;'»' ingenious. Mr. Stark's intelligent stat.e- 
u ™ L i the e eneraI 1'roUom is grounded in 
ns h p eontaot with developments in the 
held of highway transportation. 

[SUALLY there is only anonymity in 
whJi "constant reader," but, 

when a man identifies himself ns "the per- 
S? H "*! hls «« suggests a more 
^curable addiction to textual stimulant. 
Once reading becomes chronic, appetite is 
•o avid that home as well as office must 
f, V ' ailment, as when W. H. Fear of 
or land, Oregon, directs us "to have suc- 
ceeding numbers of your magazine mailed 

Haitian A'aiwn'j Burimu 
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to my residence," because he is "not ac- 
customed to encroaching upon offiee time 
with library reading." 

Nation's Business is, of course, pro- 
duced primarily for business men, but to 
expect us to keep it out of their homes 
would be asking too much, as Mr. Fear's 
request reveals. 

NOTHING less than a military salute 
would seem adequate lo acknowledge 
the three-year subscription of Hafez Ab- 
bassi, Taht Rabh street, Cairo, Egypt. 
There is no mistaking the businesslike dig- 
nity of his preparedness to make the most 
of the magazine, for he writes: 

I have the honor to inform you that I am 
ready to subscribe for three years in your 
journal. Please find herein checque for 
*7..t0 forming cost of subscription, to which 
let me have due receipt for same amount 
and send round every month a fresh cata- 
logue. 

Nor is the obligation on the staff any 
less definite. To satisfy the man who ex- 
perts "every month a fresh catalogue" is 
a first principle in our editorial purpose, 
but here is a. timely reminder not to pre- 
sent a "dull catalogue of common things." 

PERTINENT remarks culled from the 
day's mail: 

I never lose an opportunity to say a good 
word for Nation's Business. — R. P. Mor- 
ris, Knoxville, Tenn. 

An exceptional magazine; it keeps me 
posted. — Alfred J. Fleury, New York City. 

Your April number indeed inspiring and 
elevating. — C. F. Kraemer, Newark, N. J. 

I have been a subscriber for two years 
and find Nation's Business to be a source 
of much interest. — W. H. Gotchell, Coal- 
inga, Calif. 

As custodian of the Davis Library of 
Highway Engineering and Highway Trans- 
port, 1 have access to So periodicals, never- 
theless I cannot afford to be without the 
inspiration and the contact with the busi- 
ness world which Nation's Business as- 
sures me. Enclosed check for $7.50. — Ar- 
thur H. Blunehard, Toledo, Ohio. 

I regard your admirable article, Cities 
Enter the New Competition so highly, 
please send marked copy to each of the 
following influential Seattle citizens, for 
which check enclosed. — Christy Thomas, 
Seattle, Wash. 

Nation's Business is the best magazine 
of its kind published. — Stanley P. Seward, 
The White Company, Cleveland, Ohio. 

Your magazine is much enjoyed by pas- 
sengers on our Club cars. — P. A. Ellerman, 
Lehigh Valley Ry. Co., Easton, Pa. 

A REVEALING footnote on the ever- 
widening distribution of prosperity 
in these States is provided in the figures 
for silk and cotton hosiery. During 1915, 
the American mills knitted 34,500,000 
dozen pairs of cotton hose for women. At 
the next census, in 1925, the quantity of 
cotton hose had dwindled to 2S,G00,0O0 
dozen pairs. An active demand for silk 
explains the gain in value from $278,000,- 
000 to $302,000,000 for the two census 
years on about the same total quantity of 
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They pay money 
to read about Home 



TO UNDERSTAND the tremendous influence of 
Better Homes and Gardens on the sale of 
products to the American Home, remember this 
point: 

From cover to cover, Better Homes and Gardens 
is devoted to the Complete Home, both inside and 
out. Editorial columns and advertising columns 
arc centered on Home. Thus, in buying Better 
Homes and Gardens, more than poo,ooo substantial 
American families are paying money to rend about Home. 

What an opportunity for you to direct their 
interest to your building material, your furniture, 
your food products, or whatever you sell to the 
Home. 

Advertisers who use Better Homes and Gardens 
have found this opportunity is too good to be 
overlooked. 




etterHomes 




T. MEREDITH, Pub.. Dei Moines. Iowa 



ADVERTISING OFFICES: 
"NEW YORK PHILADELPHIA 
CHICAGO, MINNEAPOLIS 
KANSAS CITV. ST. LOUIS 
SAN FRANCISCO 
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When There Are 
English Assets 

|rust companies, banks, or indi- 
viduals who handle American 
estates containing English hold- 
ings can facilitate settlement by employ- 
ing the Guaranty Executor and Trustee 
Company, Ltd., of London, as Admin- 
istrator of English Assets. 

This Company, a subsidiary of the 
Guaranty Trust Company of New 
York, is authorized to act as a British 
trust corporation. It offers to American 
executors and trustees of Anglo-Amer- 
ican estates valuable services in arrang- 
ing for Letters of Administration, 
paying taxes, and in handling other 
necessary details. 



Guaranty Trust Company 
of New York 



140 Broadway 



LONDON 

LIVERPOOL 



PARIS 
HAVRE 



BRUSSELS 
ANTWERP 
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hosiery of all materials, the increased man- 
ufacture of silk, near silk, and silk mix- 
tun! hosiery more than making up for the 
toss m cotton. p ae 

Here is a significant item to show again 
that fashion's light touch can revise eren 
industries. In the old days when politi- 
cians always suspected cotton hose at the 
polls, it was recklessly folly to appear in 

Now the spread of silk is leveling all 
'"f. distinctions in American legs and 1 
politician : even though representing the 
^'vntrodden poor might appear in silk 
Hiihout losing votca. 

ALONG with telling us that "copious cx- 

* * tracts of our March article on 
™ toaatwai were published in the Euro- 
pean edition of the New York Herald 
[-irei.ee Hills, its able editor, writes fiS 

tamlv s P lcDdid 'y clone and cer- 

t"inlj did justice to Fiance. We, who live 

here, know that France is now stagge m 

n- er as l 1( > avv a burdm of 

"""on ever has assumed. Whatever mnv 
been true of the French C^ LTl 
« certainly not true now that hey at a 
nation of tax dodgers and are not taxing 
themselves sufficiently. % 

FlrSr 1 , Aml >itious Office Boy" in 

* Hoi ulnysburg , Pennsylvani a.comes'm ov- 
S testimony „t then-gencnuingoxperiene, 

of conversion to our Fewer Laws Club 
. Wnce exposure to "an odd issue," he eon- 
esses, annniplished the revision of belief, 
far ha explains that Nation's Bust NE88 
'•ke most trade and association m.bbZu 
■ons generally, found its way into the waste 
basket unobserved " 

w?'nluct°l le ? J""? 1 ° f thU 

was plucked from the brink of oblivion 

there is satisfaction in knowing tl at s 

ednonal battery had not Ic^al^U 

reidin^'^'tli 6 rfir ° rd by "accidental 
into the active consciousness of too many 

''V-lue^Swi^itT^r 1 if 
on v >v retrnbir ™, r \ s °urce. It is 

I realize that I h,.,-„ , 

ST" -iSM "S/- Jssfi 

advising in the n L, n L T or 

«» be no in.proprie y T ^; i f ),,t ?»™ 
solve to keep this "office hoi" f L(l,tonal r «- 
«W the depths of reg cl : ron J 
other decision. localized on *a- 

After a few wcek<< in 1 1 
m announced lS in fe* a y° un S 
•^ed by £ el lf leE'h OI V . t0 (,uU 
the banking busies , h<5 d ' d not liku 
he a^rewa, -No, J 



nVwn um/mi; ro Guajuntt Tbubt Ciiktot ok New Yi.rx pf m nuatm 



■-, .mil ] 

■sorry I ever learned 
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"Well why? Why isn't it up to date? 
I need it now, not next week!" 



"Bosh! D'you think I can hold up production in 
the whole plant lor twenty dollars' worth of bolts?— 
"Why don't you get records that u>iU keep you 
informed automatically? — I don't know how or 
care, but do something! And do it fast!" 

* * * * m 

They did it la9t! The Acme man helped them 
over the first steps. And the rest was easy. 

Now Acme Visible Records give them a complete 
picture of stock and production records at all times. 
And every vital fact is out in the open where it 
can't be overlooked. Bright colored signals flash 
warnings where needed. Buying, stock-control, 
and production control are handled speedily and 
surely. And the. personnel required is actually less. 

But stock-control is only one of the many ways 
in which Acme Visible Records cut costs and in- 
sure accuracy. Hardly a business record exists 

ACME 

VI SIBLE 
RE C ORDS 



which cannot be handled more efficiently on 
Acme equipment. 

So varied are the records that need visibility 
that we have written an extraordinarily interesting 
book — "Profitable Business Control," bristling 
with interesting facts, and showing how various 
problems have been 
solved through visi- 
ble records. 

This book is ex- 
ceptionally valuable 
to executives and we 
will gladly send 
a copy if you will 
drop the coupon 
in the mail. No ob- 
ligation, of course. 
Send it now! 



ACME CARD SYSTEM COMPANY 

116 South MkhlKan Avenue, Chicago 
Gentlemen: 




□ You may »end me your book 
"Profitable BuMiiewContTol" 

□ 



Please write me concerning 
your system for handling 



I I You may send your UMMt 
I — I representative to see me 



.records. 



NAME- 



ADDR£SS_ 
CITV 



. STA'I F_ 



When writing to Acme Card Svstih Com!>ant ptcast mtvtion Netio*'t BtiMtntn 
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This Is the Emblem of the 
Oil Heating Institute 
It is the symbol of satisfactory 
public service in oil heating. 
Only the manufacturers who 
are members of the Oil Heat- 
ing Institute are permitted to 
use it. 

These manufacturers have 
earned their membership 
through the enthusiasm of 
thousands of home owners 
whom they have provided 
with efficient and dependable 
oil heating. 

Thw symbol protects you, and 
it will be protected, on your 
behalf, by the Oil Heating 
Institute. 



Today tomorrow! 

Satisfactory Oil Heating Is Here NOW 



IM n important announcement 
issued to every home owner 
by the Directors of the Oil Heat' 
hag Institute. 

No modern improvement in the home 
has had such a spontaneous and hearty 
welcome as oil heating. All agree that 
it is most beneficial to the health and 
comfort of every member of the family. 

Oil heating is automatic and uniform. 
It is so clean! So healthful! So steady! 
It more than pays for itself in peace 
of mind. This modern miracle of home 
comfort simply antiquates yesterday's 
crude, untidy, unsanitary, exasperating 
methods. 

Oil Hearing Institute Formed 
in Public Interest 

To give the public a full and accurate 
understanding of the many benefits of 
oil hearing, the Oil Heating Institute 
was founded. It is composed ot leading 
manufacturers of oil heating equipment 
who have a combined invested capital 
of over $40,000,000. They arc well 
organized, soundly financed and thor- 
oughly qualified in experience, technical 
skill and manufacturing ability to render 
permanently satisfactory service to the 
public. 

These manufacturers realize that do- 
mestic oil heating is of nation-wide in- 
terest and importance. Every one is 
seeking to learn more about this 
wonderful home convenience. It is the 
agreed policy of the members of the 
Oil Heating Institute to serve the public 
not only in providing equipment, but in 
assuring permanent heating satisfaction. 

Hence the organization of the Oil 
Heating Institute, not for profit, but as 
a central and unbiased bureau for re- 
search and information. 



The Amazing Qrowth of 
Oil Heating 

Over 500,000 homes now 
enjoy this proved 
convenience 

Oil heating has proved even more 
popular than the automobile. In 
the tenth year of the automobile 
industry, manufacturers placed 
$12,000,000 worth of cars an 
American roads. 

In the tenth year of the oil heat- 
ing Industry, just closed, over 
$75,000,000 worth of oil heating 
equipment was installed in Ameri- 
can homes. 

During 1926 alone, approximate- 
ly 100,000 homes were equipped 
with oil heating systems. 

It is estimated that 250,000 do- 
mestic oil heating systems will be 
installed during 1927 in order to 
meet the demand for clean, de- 
pendable, automatic oil heating. 



TolZtl h & re l uiremc "* of satisfac 
tory oil heating. 

Furthermore, the Oil Heating Institute 
numbers among its associate 8 member: 
the leading oil companies which are co- 
operating to deliver furnace oil and fuel 
oil efficiently and economically. 
Leading manufacturers of electrical de- 
vices and automatic control equipment 
are also associate members. They are 
actively engaged in furnishing the most 
2££l*S -P-to-date application of 

non t ■. P .° WCr 3nd autom *tic opera- 
tion to oil heating. 

This means that these responsible com- 
Pan.es, with their technical skill and 
manufa^ experience, are support- 

«ng the efforts of ,he Institute and its 
members m providing the satisfactory 
equipment and oil heating service which 
are now available. 

The Oil Heating Institute hag prepared 
a non-tcchnical 80-page Book which 
coat-m. the latest information rega d „g 
tested and proved J u* * X 



Cwwvrlxht 1027. by Oil Hpatlnv I. .1 



The chief activity of the Institute is to 
serve as a national clearing house for 
accurate and helpful information on 
this modern method of heating. 

The Oil Heating Institute is fully quali- 
fied to guide the betterment of oil heat- 
ing service. 

The Oil Heating Institute offers the pub- 
lic the benefit of the accumulated ex. 
periencc of all its member companies. 
Working with it are international au- ^ 
thorities on oil and oil com bus- S ^•cr*'\t- ^ 

tion, specialists in the design ~ 
and manufacture of oil y 
heating devices, and men * 



Send in the Coupon TODAY.' • 



OIL HEATING 
THE MODERN 

MIRACLE 
OF COMFOKT 
lln, j<j , t i,cl 
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equipment S 
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The Shock Troops of Business 

By Merle Thorpe 



I WENT into a shoe store the ©fiber 
day to buy a pair of shoes. The 
clerk, not knowing his customer was a 
poor editor, brought out a fine pair, 
priced $14. , • 

To try him out, I exclaimed, 'Four- 
teen dollars! That's highway robbery. 
How do you get away with it ? I know 
that a farmer gets only eighty cents for 
a hide and no worker gets more 
than $5 for making a pair of shoes. 
It's scandalous!"^. 

Did the clerk tell me that he had 
other shoes— good shoes at $(! and $7 — 
bu^jthat this pair- was the finest product 
that American ingenuity could pro- 
duce? Did he explain that an expert 
had to sort over 1,000 hides to find the 
one hide from which these uppers 
eould be cut? 

Did he tell -me that such quality 
shoes had a limited market; that styles 
change; that extra money is tied up. 
and indicate the twenty other items of 
legitimate cost that enter into the 
consideration of the selling price of a 
$14 pair of shoes? ( 

Did he ? No, you're right, he didu t. 
He said the manufacturer was the 
cutthroat, that he was "holding us up." 

The retailers are the shock troops 
of American business. They stand, a 
thin line, beween the great consuming 
public and an industrial system, intri- 
cate, growing more complicated every 
day, with its maze of machines and men, 
transportation and warehousing, credits 
and insurance and financing — and 
government. 

Our business life is less and less un- 
derstood by the man in the street. 
Misunderstanding breeds suspicion; 
suspicion brings incrimination and re- 
emnination, bitter reprisals. 

What a fertile held for the demagogue 
to arouse public clamor against a cor- 
poration, an industry, or indeed, against 
business itself! What an opportunity 
to foment agitation for government 
operation with its attendant bureau- 



cracy and loss of individual endeavor! 

All of which is bat! for business and 
bad for the public. 

H. G. Wells looks at our fast-grow^ 
ing, complex industrial life, and wonders 
if our mass intelligence will keep up 
with it. He declares it will be a race 
between catastrophe and education. 

Across the counters of the land, 
opportunity is big for spreading a bet- 
ter understanding of business. Why a 
1,000 per cent mark-up? Why a $1.30 
gown for $32.85? Why gasoline today 
at 19 cents, tomorrow 22 cents? Why 
domestic lighting at. seven cents a kilo- 
watt and industrial power at two cents? 

It means a higher intelligence on the 
part of the shock troops; it means a 
greater responsibility on the part of 
management to provide training for 
the shock troops. 

Patience, tactfulness, a willingness to 
explain it over and over again, an 
eagerness to teach and make clear, an 
honest sympathy with the job itself, a 
loyalty to the firm, a confidence in 
America's industrial system — all quali- 
ties necessary to carry on in the raee 
between education and catastrophe. 

Behind the lines, from General to 
the last man in the service of supply, 
there should come unremittingly to 
the shock troops a constant How of 
ammunition — information, and mutual 
help — weapons with which to carry the 
objective, complete understanding. 

Understanding is the root from which 
confidence springs. And confidence, 
one man in another, is the basis upon 
which the great structure of American 
prosperity has been reared. Retail 
salespeople are the trustees of our 
business idealism; I hey are the mission- 
aries from whom the public gels its. 
first, and, unfortunately too often, its 
only picture of the complicated mosaic, 
at once beautiful and useful, of our 
modern economic life. 

They are the shock troops of Amer- 
ican Business! 
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Oakland's Promise Fulfilled 

New Pontiac Six Plant Ready to Deliver 1000 Cars a Day 

ALREADY operating at maximum capacity last spring, the Oakland 
Xa. Motor Car Co. Division of General Motors Corporation found it 
impossible to fill the increasing orders for Oakland Cars, while the 
instant and overwhelming demand for the new Pontiac called for the 
construction of a separate and complete plant for this popular priced Six. 

The contract for the $15,000,000 building program decided upon<— 
representing the combined cost of the new 1000-car-per-day Pontiac 
plant and of important expansions in the facilities devoted to the man- 
ufacture of Oakland Sixes ■ — was awarded The Austin Company 
including design, construction and equipment. 

Starting in August, with roads and sewers to be built, as well as 
buildings, on a tract of rolling land, Austin handled the entire project 
with such speed and thoroughness that in seven months Pontiac Cars 
were going down the assembly line in the new plant. 

No word description ot artist's picture can convey an adequate idea 
of the immensity of this plant, with its 35 acres of floor space, or what 
it meant to design and build it complete in seven months' time. Suffice 
it to say that Oakland is now ptepared to meet the demand for Pontiac 
Sixes, and Austin is proud to have had a major part in this great enterprise. 

THE AUSTIN COMPANY, Engineers and Builders, Cleveland 

New York Cincinnati Chlcaso Detroit Pltl»hur«h Philadelphia St. Loud Seattle Portland Miami 
The Auitln Company of Texli: Dallas The Auitin Company ot California: Lot AngeletendSan Fratuitco 





BuiLdiri& Service 




When writing to The Aurtin Company ptatM mention .Vol ion 'j Busing 



June, 1927 



NATION'S BUSINESS 



15 



CutT; 



By OGDEN L. MILLS 

Undersecretary of the Treasury 
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WXT'HEN Congress reassembles in Decem- 
ber, the Treasury surplus — that is to 
say, the surplus that it is estimated trill be 
in the Treasury at the end of the fiscal year 
1028— and the entire scheme of federal 
revenues and taxation, will be under fire. 
There's no dearth of suggestions for the 
disposal of the surplus. 

Some say let's spend it; spend it for ex- 
tensive public improvements; let's reclaim 
our waste lands, let's extend our inland 
waterways. 

Another group says let's give the surplus 
to the taxpayer as a tax cut. 

Still another group says let's use it to 
pay our national debt, pointing to the 
Treasury's distinguished record in debt re- 
tirement, the latest evidence of which is 



AT THE outset, let me say that I'm 
/-\ horo writing as a private individual 
nither than as an officer of the Gov- 
ernment, and let there be no misappre- 
hension of the fart that in so far as I make 
observations they present my own indi- 
vidual views. 4 \Ye are approaching the end 
of the first full fiscal year during which the 
Revenue Act of 1926 has been in operation. 
Moreover, with the March returns in, we 
are in a position to begin to estimate its 
yield as applied to the income of two calen- 
dar years — 1925 and 1920 — both of them 
years of satisfactory prosperity. 

I do not know that there is such a thing 
as a normal business year; consequently, 
it is somewhat hazardous to speak of a 
normal income tax yield. But it occurs to 
me that it might be interesting, by elimi- 
nating certain temporary factors, to at- 
tempt an estimate of what the Revenue 
Act of 1926 will yield on an average, year 



in and year out, given fairly prosperous 
and stable conditions, always remembering 
that the estimate cannot in the very nature 
of things Ijc more than an approximation, 
and that a decrease of as little as 12 per 
cent in business activity would result in a 
variation in tax receipts of as high as a 
quarter of a billion dollars. 

It is estimated that the income tax for 
the fiscal year ending June 30 next will 
amount to about $2,215,000,000, which, 1 
believe, is a reasonably accurate figure and 
that for the year 1928 it will be somewhat 
less, though the latter date is still too dis- 
tant to permit a safe prophecy. But these 
figures include in 1927 some 280 millions 
or back taxes, and in 1928 some ISO mil- 
lions. With the final settlement of the war 
taxes, back taxes will tend to diminish 
until it is hardly likely that we can look to 
them for more than 100 to 125 million a 
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year. Taking this into consideration, it 
appears that our so-called normal income 
tax yield under our present law will he 
at .out #2,050,000,000. 

Miscellaneous internal revenue receipts 
will aggregate this year ahout $020,000,000, 
but, with the gradual diminution of estate 
tax returns, will probably fluctuate some- 
where around $600,000,000. 

We may expect to receive between 575 
and GOO millions from customs — say 585 
millions — and in addition can rely on what 
is known as miscellaneous receipts of some- 
thing over 500 millions, even after such 
items as 50 millions from railroad securi- 
ties, 61 millions from Farm Loan Bonds, 
and t he return of 25 millions to the Treas- 
ury by the War Finance Corporation, all 
of which appear this year, are no longer 
available, and they are for the most part 
non-recurring resources. 

Assuming these estimates to be fairly 
accurate, we may rely, roughly speaking, 
on so-called normal total revenues of 
$3,750,000,000. 

Total ordinary expenditures, which in- 
clude debt retirements from sinking funds 
and foreign repayments, were estimated in 
October last at about $3,643,000,000 for 
this iiscal year, and at $3,572,000,000 for 
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192S, which List, if Coolidge eeonomv is to 
continue to prevail, more nearlv corre- 
sponds to what I termed "normal"" in deal- 
ing with receipts. 

This would mean, without allowing for 
n.ntinsrrwies, new activities or increased 
appropriations, a normal surplus of ap- 
proximately $175,000,000. It must be kept 
in mind, however, that all this is some- 
what in the nature of interesting specula- 
tion nither than definite prophecy, since it. 
would lie as unwise for me to forecast 
revenues two years hence as it would be 
for business men to attempt with finality 
to say what business will be in 1929 But 
please also note, when you see the actual 



surplus figures at the end of this fiscal voir 
(June 30, 1927), that they include items 
aggregating as much as 280 millions that 
m the course of a year or two will no 
longer be available. 

Of late, the administration's opponents 
have sought to decry its economy uro- 
gram. There is one figure which tells the 
tale that is, all expenditures other than 
public debt retirements, but including in 
•forest on the public debt. That total is a 
veritable barometer. 

In 1923, they were $3,294,000 000- in 
1924, $3,048,000,000; in 1925, «,003,6oo™ 
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000; in 1926, $3,007,000,000; in IW esti- 

ttWMTP a ^ f0F Vet «™S Of the 

nvH tp ; a . n £ ther arl,lin S ^7,000,000 to 
Crvil War ami Spanish War pension^; an- 
of $15,0)0 000 increase for construc- 

, f by 1,0 mpails exh»«sts the 
list-and that total expenditures still hover 
near the ^,000,000,00(1 mark and S 

KSi ^ eCOn ° my iD Winston is 



The Washington Monument, designed by Robert Mills n . ! ' 

don, it stood unfinished for more than 20 years In 1x7k ~ aegua °y popular subscrip- 

years. in 187S Congress ordered it finished 



What Is Being Done 

T£- th V? r , 926 ' for eMm Ple- These 
0000 M Tl b " rd r tinted <" *- ,| »r 
hut I et I tU l^" dit11 ^ increased 
; r .^| ,1 " l| . n 00. On the other hand, of 
course, lower interest charges, due in large 
™™ to a wise policy of del, rlS 
me becMi of material .-.distance. But tins, 
too can fairly be claimed as evidence of 

-d orb n^'f mPn , t - • In any event - fhe f eat of 
most nnS by K atItmnistrative efficicnc >- * 
Z If ■ - he v une W<l and large in- 
:Ssivr ,Emheant; ^'^tsayW 

urmvtl ! 1 f, nf n !? tl( ' rn f ' ondi,ion s, and with the 
n ent th u e0 " ntr y- the ™* of E'Jvern- 

1 -^.v.. Just, to maintain the existing 

SS, '° abs ° rb thc cost °f new 

c nn e nl l admimstCnng a11 <* S»v- 
* ' I* » much like the 

derhnd " V Re 1 QueCn in " Al ™ »> Wun- 

to -n w fldd ° f e ov ^nment cost just 
io stay where you are 

wh5 ChcT n ful ' y i 11,0 a ^™nce of 
Spare the w a ^ Umpbshcd one nwl * hut 
ord wi,h li,1 ] lne,0n government's rec- 

oru witn those of state in«t „u« 

'""its. I tl \lbanv f«r y . g0vern " 
of ],orm« W ■'• (JM mple, in spite 
mill on?t, n r : l,lmng inl ° hll "^eds of 

SiaS ^ onTcurSrf 11 ^ hereluf0 ™ 
hum (.urrent revenue not nrilv 

feT"?*, r-"* ™enue?bccn J 
fi n & Cd by i incrcasetI "1'^.litures, 
\ i • V Vr t i- p ■ T ' • ' i ' s ll:is ^ il><-l out 

m-bkeour'n-r '"l"'^ ' ^'^ 1 " ! "" k 
' hke our national pre-war budget than 

own",,, 8in f e niunieipality. 1 c ile my 

0 n state and city because of familiarity 
»i|h conditions that prevail. Y 
mat e C r ' s: ( ! nic ,! ratl ™eies are true in the 

1 : indebtedness States and 
m " "ipahties are steadily increasing their- 
- We the Federal Government is reding 
the federal debt, year by year. Tins pro- 
gram of steady debt retirement is in ac- 
cordance with the historic policy of the 
national government. The record is suffi- 
ciently clear and speaks for itself 

But that does not mean that debt reduc 
tion was inevitable and practically auto 
matic. In the course of the last three 
years, on three separate occasions, either a 
further reduction of taxes, so as to make 
debt reduction from surplus impossible,' or 
an extension of the life of the debt sixty- 
two years, has been urged. 

In the recent session of Congress, mem- 
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hers of the House introduced nnd vigor- 
ously supported a measure the effect of 
which would have ljeen to limit debt re- 
duction to the sinking fund and foreign 
repayments. Debt reduction was not auto- 
matic. It didn't just, happen. It was 
? brought ahout by a policy steadfastly :ul- 
herod to. 

Let's take a closer look at this most re- 
cent Income Tax Law. 

We find, in the first place, that some 
two million fewer individuals pay a federal 
income tax than did under the 1024 act. 
Income taxpayers are becoming a com- 
paratively limited company — some 2,400,- 

000 out of a population of approximately 
1 1 1 1,000,000. And of these 2,400,000, ten 
thousand individuals pay half the tax, or 
as much as all of the other 2,390,000. 

The Biggest Taxpayers 

ACCORDING to preliminary returns, .2!) 

of 1 per cent of our population pay 
over 1)5 per cent of the individual income 
taXj 17 per cent pay less than 5 per cent, 
and the remaining S2 per cent pay no in- 
come tax at all. 

Moreover, the rates in the lower brack- 
ets are very low, indeed. According to the 
returns for the calendar year 1925, the 
average tax upon those returning net in- 
come of from $5,000 to $10,000 was .58 of 

1 per cent. 

It is possible to visualize the steady re- 
duction of taxes by a comparison of the 
amounts paid under each of the last three- 
revenue acts. Under the 191S Act, a mar- 
ried man without dependents and without 
deductions, with a net income of $4,000 a 
year, paid $80 in taxes; under the 1921 
Act, he paid $00; under the 1924 Act, 
.$22.50; and under the 1926 Act, $5.63. 

It is obvious from these figures that a 
further increase in exemptions or lowering 
of the normal rate will so limit the appli- 
cation of the income tax as to result in a 
pretty complete abandonment of the theory 
that taxes should be levied in accordance 
with ability to pay. 

It will be contended, of course, that the 
000 millions of custom duties and the 500 
millions and more, exclusive of the estate 
tax, of miscellaneous internal revenue re- 
ceipts are consumption taxes paid by all, 
and that they tend to equalize the burden. 
This is, of course, in a measure true. 

Those Who Favor Tax Cuts 

BUT I have observed that the most 
vociferous advocates of increased ex- 
emptions and of a constant limiting of the 
number of income tax payers are also the 
champions of reduced import duties and of 
the repeal of the excise taxes. Their ideal 
of a tax system is an inverted pyramid 
resting on its point, rather than a sym- 
metrical structure with a broad base, sup- 
ported by pillars varying in size in accord- 
ance with the ability of each citizen to 
contribute to the support of his govern- 
ment. 

In so far as the large taxpayers are con- 
cerned, it is interesting to note that the 
reduction of the very high surtax rates was 
followed immediately by a notable increase 
in the number of individuals reporting in 
each class. Thus, the number of returns 
of income in exress of $100,000 increased 



6S per cent; in excess of $300,000, 104 per 
cent; and in excess of $1,000,000, over 179 
per cent. This was accompanied by an in- 
crease in taxes paid by these groups. In- 
comes of $100,000 and over paid $58,000,- 
1)00 more at the low rate than at the hitrh 
one; of $500,000 and over, paid $31 ,0011,0110 
more; and incomes of $1,000,000 and over, 
$20,000,000 more at 20 per cent than at 40 
per cent. 

It, is too early to say, ''We told you so," 
Min e the growing prosperity of the country 
was an unquestionable and weighty factor; 
but certainly the charge that the interests 
of the Treasury were being sacrificed in the 
interests of the rich has collapsed under the 
weight of its absurdity. And, irrespective 
of the returns of any given year, all experi- 
ence shows that more can be collected at, a 
reasonable and fair rate than at an exor- 
bitant one. 

But there is one situation which I be- 
lieve calls for remedy. The corporation 
tax rate is out of line. I am not, reasoning 
so much from the viewpoint of the cor- 
porations, which, on the whole, appear to 
be prosperous, though, if we include taxes 



paid states and local units, they are un- 
doubtedly bearing a heavy burden. In 
1923, lor every dollar paid stockholders, 
the various governments received 62 cents. 
Out I am thinking of the small stockholder 
of moderate means, and of the stockholder 
of moderate means even if his stock hold- 
ings in a small corporation are large. 

The matter is of real importance because 
of the present widespread investment in 
corporate stock on the part of millions 
whose income is strictly limited. Falling 
as their income does in the loweT brackets, 
they would not be taxed were it derived 
from personal exertions, from real property 
or from other sources, at more than 1 per 
cent, or 2 per cent; but, through the cor- 
poration their proportionate share in the 
income of the latter is now taxed at 13'/. 
per cent. Formerly, when the normal tax 
rate and the corporation rate were the 
same the exemption of dividends from 
normal tax took care of this situation. But 
this is no longer true. 

It is not my present purpose to suggest, 
a remedy, but to call attention to a situ- 
ation that demands thought and study. 



The Farming East Fights Back 



The "industrial 
East," the "aijri- 
cultural West." 
How many times 
we hear these 

phrases. Yet Iowa turns to manufacturing 
and New York in 1925 was sixth in value 
of livestock- and eighth in value of crtps. 

And as Iowa turns to manufacturing, so 
Kew England turns again to farming. 
Yankee apples and eggs are ready to battle 
the products of Oregon and California. Dr. 
Hetzel, 1W10 writes this article, has known 
and worked with the farmer from coast to 
coast. 

— The Editor 

IS THERE an unavoidable conflict of in- 
terests between the Eastern and West- 
ern farmers ? Are, for example, the apple 
growers of the Pacific coast and of the 
Northeast in a hand-ou-throat competition 
that is likely to end in the throttling of one 
or the other? Does the bank balance of 
the Middle Western erain grower depend 
upon a high price from the gram-buying 
farmer of the Atlantic coast? 

Do the eggs of Petaluma, the potatoes of 
Tdaho and the lettuce of Colorado wage a 
silent but merciless warfare with the simi- 
lar products of Pennsylvania, Maine and 
New York? And is this struggle reflected 
in opposing views on legislation, in oppos- 
ing candidates at conventions of farm or- 
ganizations, in opposing editorial policies 
aiming farm journal*? In short, arc there 
signs of an East and West feud? 

Such questions as these may seem at first 
sight somewhat overdrawn. Certainly no 
one need be afraid that the Hood River 
apple orchardi.-i i- ever going to throw hand 
erenades at his competitor on the shores 
of Lake Champlain; or that the Yankee 
farmer will leave his plow to carry a ma- 
chine gun into the Rocky Mountains! 
Farmers are too sensible to the eternal fight 
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of all man- 
kind against 
natural forces to 
ever turn against 
one another. 



Nevertheless real scctior^ldi^^ 
«t, and for the present at least. thL 



seems a conflict of" interests " ^ ^ 
The country is so vast, that a national 
pohcy must always deal more or £ in 
generalises. When the attempt is 
to combine viewpoints to satisfy everv 
section, only a blurred image seerns to 

Polities, in general, shows plenty of evi- 
dence of a sectional alignment 

Agriculturally, the conflict" of interest. 
m even more clear cut. We have proved 
that farmers can cooperate to advantage in 
drawing up state programs. Thr-v can 
combine over whole regions to sell their 
lawns, or their apples, or their tobacco 
and under the right management and nor- 
mal conditions can prosper by such a work- 
ing together. A wide-spread industry like 
dairying can well alTord to pool its adver- 
tising money; and here and there— all over 
the country — there has been more and 
more of a tendency to draw together re- 
gardless of state boundaries. 

Nation-wide Farm Problem? 

FROM this it has seemed quite natural 
to believe that a nation-wide agricul- 
tural program could be worked out : and a 
brave attempt has been made by the 
American Farm Bureau Federation along 
this line. In fact, it has been astounding 
to see how much headway could hie made 
when farmers from South and North, East 
and West met around the same conference 
table. Yet they have had to face the fact 
that sectional competition is a real thing. 

The Western grain grower, anxious for 
higher prices, has had to realize that one 
of the largest customers from whom this 
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pnoe would lie exacted is bis fellow-farmer, 
the grain-buying dairyman of the East. 
The apple grower of the Wenatchee Val- 
ley, if he were bold enough to seek lower 
freight rates, could hardly expect the New 
England producer of Mcintosh apple3 to 
cooperate sympathetically in a move ihat 
menaced by that much his nearby markets. 

Cross Current of Interests 

THIS does not mean that farmers should 
not continue to attempt to find a com- 
mon working basis. They undoubtedly 
should ; but we may as well admit that the 
interests of one section often seem to run 
counter to those of another. One cannot 
say in such cases that the East is right, or 
that the West is right. It is simply a dif- 
ference in viewpoint. I have found my own 
views on questions such as the tariff in- 
sensibly changing in the East as compared 
v. nh what they were in the West. I did not 
will it that way. I could not. help it. 

One cannot live the life of the people of 
a country without absorbing more or less 
iheir views. Unconscious influences are ai 
work. It is sometimes difficult for the 
average person to tell where the public's 
eyesight leaves off and his own begins. 

This difference in viewpoints be- 
tween the East and the West may 
be accounted for, without doubt, 
principally on economic grounds. 
We are in a period of far-reach- 
ing readjustments. We have 
come to the end of the pe- 
riod of primary expansion. 
Throughout the last century 
population drifted steadily * 
westward. We rushed West 
for gold; we rushed out for 
copper; for agricultural 
land; for timlser; for oil. 
And every time the West 
was good to us. To be sure, 
there were many failures, but 
in general, the results fulfilled 
expectations. There was much 
better than the ordinary gam- 
bler's chance. As a result it ^<>i 
to be a habit of thought that "Ad- 



van t mra will receive its reward in the West." 
Today in real life — perhaps as distinct from 
real life — there are signs of reaction. 

In the past the tremendous natural re- 
sources of the West were like so much 
cream waiting to be skimmed. Gold was 
running away in the streams. Copper and 
oil were near the surface. Virgin growth 
timber filled the forests. The fertile soil 
needed only the plow. The best of agri- 
cultural land could be had at a very low 
price — at first, simply for the staking. 

Not only has the West had the advantage 
of its great natural resources; it has kid a 
more hopeful, more stimulating psychol- 
ogy — the psychology of a newly developing 
country. Take the same man who in New 
England would sense his limitations, would 
work along at a pace not too fast, would 
assume few great risks. Then put him iu 
the West, and he would become a different 
person. I have seen several such cases. 
The sky became their limit. Their very 
hopefulness made them irresistible. They 
dreamed great dreams and made them 




come true. It was only natural, therefore, 
that the West became a young man's coun- 
try. Musi of the fanners villi whom we 
used to conduct agricultural extension work 
in Oregon were under forty-five. 

There has been a lot of yeast in the 
West. That section has grown rapidly — 
perhaps not more rapidly than conditions 
warranted; but it Ls now becoming of age. 
This does not mean that there will be no 
more development ; but it will be of a dif- 
ferent kind. The reward now comes more 
slowly; it involves the greater use of capi- 
tal; individual enterprise no longer works 
the wonders that it. has iu the past. In 
other words, the West is still a wonderful 
country, but it is no longer a magical one. 

A Battle of Methods 

"VTOW WE are facing a new era so far as 
the sections of the country are con- 
cerned. The West, no longer has the ad- 
vantage of untouched natural resources; it 
must more definitely compete with the East 
in methods — the methods of a more settled 
community. For instance, the farmers of 
the West used not to have to think of 
fertilizer. Now that margin of advantage 
has disappeared. The investment in 
land was small in the days of the 
homesteaders; but land prices have 
steadily gone up — and, of course, 
the artificial boom of the war 
made them that, much worse. 
The impression that land in 
the East is run-out is not 
correct; yields of crojw per 
acre even tend to run 
higher because of inten- 
sive cultivation. 
Of course, many of the 
so-called abandoned farms 
will still revert to wood- 
land wiiere they are too 
stony or too far from the 
railroad. But here, too, as 
well as in the West, condi- 
tions are changing. It is tme 



"We rushed West for copper, 
for gold, for oil, for wheat and 
lumber" 
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th.it one notices at once the difference in 
ape of farmers in coming from the West. 
Census figures show that no other section 
of the country has such a high percentage 
of farmers over 50 years of age as New 
England, but this is a condition that will 
Undoubtedly be corrected. Already the 
signs of an infusion of younger blood may 
be seen. One of the boys who graduated 
in 1920 at. the University of New Hamp- 
shire went home and turned his father's 
small poultry plant into a 200 ,000-1 >aby 
chick farm. He is doing a bigger business 
now every year with baby chicks than the 
whole state did a few years ago. 

Another voting man is taking holtl of a 
5,000-tree orchard. Still another is operat- 
ing a f>0-acre potato field, although his 
neighbors considered ten acres an unusually 
big patch. 

East Grows in Farms 

r PHESE are only a few examples. There 

* are many more thai indicate that the 
I ide is turning. In the last few years the East 
has been rapidly adopting more efficient 
methods of agriculture. Take fruit grow- 
ing. The orchard sites are being selected 
more carefully; improved systems of prun- 
ing, spraying, grading and packing are lad- 
ing pursued. Four years ago there was not 
a power grader in New Hampshire; since 
then ten have been installed. Cooperative 
packing plants are springing up. A-grade 
Baldwins and Mclntoshs from New Eng- 
land orchards are beginning to command a 
premium on the apple market. I heard 
one of the Boston commission men tell a 
group of fruit growers the other day: "Just 
as fast as you give us Mcintosh like these, 
wc will guarantee to push the Western fruit 
off the market." 

Similarly in dairying. There are inten- 
sive campaigns on among the farmers of 
UM Eist for the growing of more legumi- 
nous crops, in order to reduce the grain 
bill. When a speaker savs that for every 
100,000 cows we need 100,000 acres of al- 
falfa, nolxwly in the audience faints away. 
Farmers' exchanges to buy feed and fertil- 
izer more economically have been aston- 
ishingly successful. Better stock is being 
introduced. 

A srreat many people have been going into 
poultry, and none half-lioartedlv. The rec- 
ommendations of the poultry specialists on 
house construction, feeding, breeding, and 
marketing are being followed as carefully 
as market quotations. 

In potatoes the northeastern states now 
have the highest yield per acre in the coun- 
try. The growers are demanding certified 
seed, are learning to spray and dig with 
power machinery. All along the line the 
KaMern farmer is speeding up; and as he 
does so, he is reclaiming part of the mar- 
kets which the West had taken from him. 

That has been part of the Western ne- 
cessity — to invade nggressively the markets 
of the whole country. So long as it was 
a question of large-scale production versus 
inefficient hand work, the advantage lay 
entirely with the West A recent report 
of the Oregon Agricultural Economic Con- 
ference, prepared at the State College, is 
quite illuminating along this line. Here is 
a quotation from it regarding their state- 
wide survey of conditions: 

"The survey showed that agriculture in 
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Oregon neck direction; that, this agricul- 
ture has developed largely under the urge 
of natural conditions without due recant 
to factors that govern marketing- that 
Oregon „ „ state of limited population and 

wcl1 «nted to the production of a wi,i ' 
variety of staple and special crops- that 
we are far removed from great consuming 
markets and that we must consider 2 
only what we can produce but what we cm 
.ell profitably; that agricultural produc- 
tion and marketing is no longer a local or 
state matter, or confined to one nation but 
•hat the whole business of agriculture k 
1 lecnming more complex and exacting " 

Similar statements might well be made 
mr most of the other sections of the far 
West They would all emphasize the ie- 
•-i.y of great care in f„ ture development 
to avoid crops where the advantage is , 
all uncertain. 6 13 at 

It may be going too far to say that the 
West has capitalized on the lack of initiative 

'1- r, T t, although in the ease of ^ 
'Tops and so me l ocalities th . lt fa * 

true. \\ ith other crops the West has bee 

z r r K e u tly f saf f ground - t£ 

lmlk grain will always e 

grown in the West as well as most of the 
meat and wool. e 

Diversification Needed 

QX THE other hand, there is danger in a 
***** of farming, as the re- 
gions that have specialized on logical crops 
such as wheat in the West, and cotton in 

he South can testify. In order to make the 
I- use ot tune and land during all. ' 
nous of the year, farmers cannot, special^ 

o the extent that manufacturers can. ft 
have to diversify their business. In so do 
mg, the West and South have been £ 
yelc-ping dairy cows; and in the proeet 
gey have upset the butter market P 0 f the 

They are threatening Jo take over the 
egg industry in the same way - 

I t may be asked whether 'the producers 
of the competing sections are not in £ 
grip of grea economic forces as powerful 
and as merciless as the West Indian hurr 
cane If the northeastern apple gT • J 
puts the northwesterner out of busing it 
means ruined homes, ncglecd orchard 
im.reorless bankruptcy, and various ^ 
Of suhenng. If the Middle West s ' 
force down the price of eggs so ,h ur 'be 
Eastern poutryman could not make l 
profit, it would mean rows of vacant hm- 
houses, spoiled capital, blasted hope, ™ 0 
group would have realized that its 0 ^ 
ambmo,, was bringing such consequents 
in its trail, yet the effect would be there 
none the less. tr< - 

Is there any way of controlling or modify- 
ing these economic movements ? Some such 
desire has been behind the various "state 
agricultural programs," which many of \h, 
- colleges have developed during r . 
cent years. Of course, they are concerned 
with the mterests of a particular state-. 
selfishly concerned, one might say but'thev 
do attempt to take market conditions lr , 
general into account. Provided that these 
programs are soundly drawn and are gen- 
erally followed, they should result m « 
more stable agriculture, and thev nett to 
constitute our best hope at present 

Of course, there are many difficulties. 
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Shifts in economic conditions in other coun- 
)nes, upsets in our own industrial lire, new 
inventions and new techniques in agricul- 
tural production, changing food tastes and 
demands— any of these factors may inter- 
lere with the most carefully drawn 
program. 

A Shifting Trade Picture 
'THE economic world does not always 

* stand still to have its picture taken; and 
; i program drawn for one year may be 
somewhat askew the next. A few inventions 

as the steel-faced plow, the reaper, 
ranaer and thresher revolutionized the agri- 
'■ul "re of this count rv in the last centurv 
•met made possible the opening up of the 
great West. The demand for salads in the 
Iip has multiplied by six the shipments 
ra lettuce over what they were ten years 
.«*™»« and Italy cease to import 
wheat because of the credit situation, 
'reduced'" Pr0f ' t! ' hle ttcre age is automatically 

If labor goes on a strike, or is turned 
way by idle factories, it cuts out more ex- 
pensive foodstuffs and huvs the cheapest 
existence possible. " 

On the other hand, it is tme that eco- 
nomic revolutions do not usually upset, 

» , "T ° Vf>r nigllt Th ^ & not smash 
o suddenly as hurricanes. There are buf- 

nZi • i ge ' credit - ^ newlv developing 
nj- rkets; besides, people change their meth- 
od* slowly. It took fif, v vears lor New 
HI a « muh >« to be bled white bv 
Woo, k° the West ' ™ (l «»W that the 

the v ♦ ■ g,nnms to show rtMl in 

f 11 « '■ '* WU1 be mun y years before the 
full flow is reached. ' 

rhere is also hope that farmers in the 

" ''-™t sections will eventually cooperate 

Mt i OIie another in a more sane control 

Of production. The present growth of the 

toimdmg to one who knew the conditions 
ot t en v years ago. About one-fifth of 
rv n 7J« ncultural busi n*s of the coun- 
hnvm„ i transacted bv cooperative 
« >g and selling organizations. On Hi- 
e S n 18 difficuh at present to get 

I -mill dair >' men °f Vermont and New 
[ r If 'ro to agree on the complicated 
problems of mdk marketing; it would be 

grot: VT^ ie toib >- ^ ihe »™ ie 

with ih * * W enatchee Valley to agree 
*>tn those of Western New York. 

Foods Fight Each Other 
P.HEX, too, we must remember that there 
ferent r , r:lble (:o ^Petition between dif- 
,r , L i ° f foocl Products, between 
v 'n a| '" 1 '- r " r "^'»'Pl' ; . «nd be- 

eeivable"! m ~ U is r;illl " r im "" n " 

n i-i in i lat tho PItru s growers of Califor- 
P'icifie ^ Pple Browra farther up the 
-"^ should draw „p a. present anv 

comi r t nS IlK r m ™'- That 1 day may 
,..; iin() ' 11 "'ay be a siep ahead which w- 
,„,,,„„ r yet s^- Of course, cooperation 
I " ' f fa ™ er « lags behind that of in.lus- 
beV , r , ol >vious reasons as the iMiin- 
thoiitW® en ^eed in agriculture, and 
"V P'-i'i'.n of individuals. 

• v when one spen k s «f ^ „ far-rcach- 
J < '"Peraun,, ;„„„„„ it as 

no^il 'f" U f 01 ' far,hfi r and think of the 
£ 1 ? ° f c ""l^"iou among produc- 
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China's Silks and Iowa's Pigs 





/;" China and India should adopt a gold 
standard, the results A'ould be reflected 
in changed conditions in every land 



PROBABLY less than one-half of 1 per 
em ot us know that the 200,000,000 
or more pairs of artificial silk hosiery, 
the millions of yards of rayon fabrics, and 
the tires for the automobiles which trans- 
port the wearers of the hosiery around the 
1'nitod States are responsible for an era of 
agricultural prosperity in Egypt unequalled 
since the days of the Pharaohs, while no 
more than that realize that the present 
political disturbances in China adversely 
affect every American user of paint. 

Vet these widely separated industrial or 
political causes and effects, with other hun- 
dreds like them, are often as closely related 
as the economic phenomena of a small town 
unit. The great fabric of interdependent 
international interests, with its far-flung 
threads of supply and demand, fluctuating 
and eddying as a result of changing con- 
ditions, politically, socially, or otherwise, is 
now so finely knit together that no coun- 
tries nor no men can live any more "unto 
themselves alone." ■ 

The relationship between Egyptian pros- 
jn-rity and (lie wide use of anil '-i.il silk 
products and automobile fires, although the 
respective economic phenomena are thou- 
sands of miles apart, is easily explained. 
Long staple cotton, grown most success- 
fully in the valley of the Nile, is an im- 
portant fib*r in the manufacture of syn- 
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Trade is a two-way process even among 
nations. The corner grocer does not live 
by selling alone, nor does a country 



thetic silk, now widely known as rayon. 

With that industry assuming such pro- 
portions^ — now ranking third among the 
five primary textiles — the Egyptian farm- 
ers, supporting a population of approxi- 
mately 14,000.000 on an agricultural area, 
little "larger than the State of New Jersey, 
got a new lease on life, the first one since the 
days of King Tut, for fanning had been 
mmed on there for more than :'■>.;" in.) years 
in tiui' h the same preearious fashion. High 
wages in this country, and the universal 
desire for silk or a substitute therefor, 
have completely transformed the lot of the 
Egyptian in the past decade, as he sup- 
plies his long-staple cotton fibre. 

Cotton as an Aid to Egypt 

THEREFORE depending on the spring- 
time overflow of the Nile for irrigation 
and fertilization of the soil, which resulted 
in either feast or famine years, this new 
outlet for their principal export crop war- 
ranted the building of the great stone dam 
at Assuan, with other scientific steps in the 
culture of cotton which have completely 
revolutionized life in Egypt, giving com- 
fortable living to two there now where only 
one eked out a poor existence before. 

Chinese wood oil, or lung oil, on the 
other hand, is the base of most modern 
waterproof, quick-drying varnishes, and is 



also used in printing ink. While only a 
small quantity of it. was imported info this 
count ry a decade ago, over a hundred mil- 
lion pounds are required in American in- 
dustries each year now. In fact, there is 
hardly a home in the United States that is 
not indirectly affected by the shortage in 
this product due to the political disturb- 
ances at Hankow, China, where this oil is 
made in primitive presses anil whence it 
is shipped hither. That is true also of 
other Chinese commodities, such as carpet 
wool, bristles, furs, tea, dried eggs, feathers, 
and particularly antimony, the regular sup- 
plies of which we are more or less depend- 
ent upon, and which are now more or less 
interrupted by the chaotic conditions pre- 
vailing there. 

The interdependence of international in- 
terests in the two cases almve cited is spe- 
cific and clear, although (he related ero- 
nomic phenomena go halfway around the 
globe 1o meet. There are others, too, 
equally as outstanding, and thousands of 
lesser intertwining connections which make 
the whole world kin. 

In our narrow circles, accustomed to the 
free flow of international commodities, we 
sometimes get the idea that we can live with- 
out, foreign intercourse, but a political up- 
heaval in Brazil might cut off our supply 
of coffee, trouble in India might deprive us 
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of tea and spices, jute, shellac, and other 
products, while something happening in the 
ruliher growing areas of the world would 
throw a monkey-wrench into our great au- 
tomobile industry. There is hardly a per- 
son or a business in the United States 
whieh can escape the results of unstable 
political or economic conditions abroad. 
As the ripples caused by a pebble thrown 
into a still pond finally widen over the 
whole pool, unhealthy situations in one 
country .spread to another with which their 
major interests are entwined. Recent, 
sharp rises of rubber prices is a case in point. 

An Industry that Died 

A QUARTER of a century ago India's in- 
digo crop, in the form of crude dye- 
stuffs at $4 a pound, amounted to $20,000,- 
000; today that industry is no more. Syn- 
thetic indigo, made in Germany and selling 
for 20 cents a pound, with one stroke of 
chemical inventiveness took that much an- 
nual income from the natives of that coun- 
try 10,000 miles away. 

When Great Britain dumped her war- 
stocks of wool on the market there was 
not a sheep-herder on the plains of Aus- 
tralia nor on the pampas of Argentina to 
whom the ripple of price-depression did not 
widen, the same as changing fashions in 
furs often increase or decrease the economic 
welfare of the inhabitants of the Arctic 
Circle. Only creatures of other planets, if 
there is life on other spheres, are inde- 
pendent of the world-wide economic fabric 
of thir- aj;e. 

Bankers, grocers, hardware merchants, 
drug stores, department stores, farmers, 
wholesalers, retailers, and manufacturers 
— all are sucked into this great maelstrom 
of interdependent, international interests, 
although many of us hide our heads like 
an ostrich from the fact. Russia is a 
typical example of a country' in which the 
principle of economic isolation has been 
tried, without much success. 

Another very specific illustration of this 
subject is the extensive effects of the Brit- 
ish coal strike. To other coal-producing 
countries that, gave a marked temporary 
stimulus to mining and shipping but other- 
wise caused industrial unsettlement. Po- 
land's coal-mining industry, for instance, 
was then pushed to record production levels, 
altering the whole aspect of business in 
that country, affecting Belgium, France, the 
Netherlands, and Germany in a lesser de- 
gree the same, except, more adversely from 
the curtailment of demand for manufac- 
tured goods from Great Britain. Spanish 
iron mining, which is dependent on de- 
mand from the English metallurgical trade, 
suffered a deep depression from an almost 
complete cessation of shipments of ore 
from the Bilbao region to England. 

One's Failure, Another's Success 

A CURIOUS consequence of this British 
™ coal strike of n more or less indirect 
character, was the attainment of favorable 
foreign trade balance in Italy and Belgium 
"' r ,W "' r - I'-'-V n«ult,ng in the first phee 
lamely from the restriction of coal imports 
from Great Britain. Other reasons are 
more complex, being partly the stimulation 
of coal exports, where local stocks were 
available, and the restriction of coal im- 
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ports, as well as the better export market 
in countries normally buying British man- 
ufactures. France was similarly affected 
but a favorable trade balance for'that coun- 
try is no novelty. 

The whole trend of world trade in re- 
cent years emphasizes economic interde- 
pendence. The unsettlenient of Europe 
during the war, with the accompanying dis- 
ruption of industry, in spite of the' demand 
tor war materials, caused a severe slump 
m normal world trade. Restoration of in- 
dustrial activity after the war produced a 
reverse tendency which has continued stead- 
ily to the present time. But not until lfl§5 
—seven years after the armistice— did in- 
dustrial recovery result in trade aetivuv 
'■'""parable with the pre-war velum, f ul | v 
illustrating what happens when different 
parts of the world economic machine E et 
out of order. s 

Various proposals to change the monetary 
s anclard of India show how delicate and 
closely knit this international fabric of in 
terests ,s. As we know, India is on a silver 

TE™^' im P? r *« ^Proximately 
240,000,000 ounces ot the metal annually 
.0 per cent of which comes from the' 
I tiiTcd Nates, Canada and Mexico, where 
more than four-fifths of the stiver rnini,,, 
of the world is done. s 

It takes from 150,000 to 200,000 ounces 
"t silver daily to supply the demand for 
hoarding m India alone, while its Use in 
ornaments and as a medium of exchange 
makes up the balance of that huge total 
aggregating ene-th.nl of the ,„„,„: „ f th „ 
sdver mines of the world. 

China, also a large user of silver for the 
same purposes combines to make the mar- 
ket for the bulk of our annual production 
of approximately 300,000,000 ounces of 
silver ... the far East. Moreover, Ameri- 
can capital is heavily interested in the silver 
mines ot Mexico and Canada, where mo 
of the balance of the worlds silver is pro 
dticed. Mere discussion of it depressed the 
price of silver. e 
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India and Silver Coins 

F THE currency of India were changed 
from a sdver to a gold basis, as is pro- 
posed from time to time, it would probahlv 
be necessary for the Indian Government to 
dump something like 700,000,000 ounces of 
its currency silver on the market— equal 
to almost a whole year's production of the 
silver mines of the world— while hoarders 
of the metal would stop buying it then, too~ 
China might also follow suit and adopt a 
gold stan. lard, as another sequel in the train 
of international currency events, which 
would well-nigh ruin the silver-mining in- 
terests of the world, paralyzing a great 
American industry that would have an eco- 
nomic reflex on all other industries, to say 
nothing of what it would do to Mexico, 
where silver-produnne is such an important 
interest of the nation. 

On the other hand, to put India on a 
gold currency basis would require about 
$2o0,000,000 of that precious metal the first 
year, which would have to come largely 
from the United States, while India is" al- 
ready the largest importer of gold in the 
world, using it the same as silver for orna- 
te-* and hoarding. In the five fiscal vears 
just preceding the war the net imports of 
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gold into India aggregated .$472,415,000, a 

Hon', no"™,™ 50 <)f a littIc less than $100,- 

00 ,000. In 1925, private imports of gold 

*"n l ,°rl/^T am ™nted to a little over 
f 00.000,000-half the worlds total pro- 
duction of gold. 

Such imports, of course, are withdrawn 
irom the usual uses-as banking reserves— 
M4 accordingly deplete the world's cir- 
culating stock. Thus to put Indian cur- 
rency on a gold standard basis, in view of 

1 s present imports of the metal, would 
"pate such a shortage of gold that it 
migm upset the economic equilibrium of 
most ot the ninety-<,dd countries of the 
earth affecting nearly every manufacturer, 
merchant, banker, farmer, and laborer in 

' ' *** world . while completely demoral- 
» «B the pnee of silver. Yet most of us 

SLn'TlJ 10 more thou & ht t0 thf > d >s- 
nS , that great ^"dependent, inter- 
T n T th:ln t0 the relationship 
S Ti $ e ******* craze for artificial 
suit and Egyptian prosperity. 

the .tiff T S in tni ™y standards of 
bf Jfe? Uat ! 0ns ' the 8iime « Ganges 
K ,1 l,0 H nd 1 iiriea . tariffs, and the like, 
*Ject others of the international fold, such 

thP^nt"*^ ° f a lot c,f !it,le ™tions i» 

n u*f, TZ* EUr ° 1>e Sh0rt! - V ^ the war. 

c hi l l; S"Z u ere set "P on » basis of 

S "° ; f The mo f e we ^ect artificial bar- 
Z: *9 SOrt ' the m °re ^ obstruct the 
tree flow of natural business. 

A Freak Trade Incident 

JN PARTITIONING out Central Europe 
•' ft? l eace Conference the dele- 
gates fixed the lindanes of one of the 

h' In S /° " lat k riln dir«ilv through 
w ()t a small city. While the inhabi- 

SlrfWS! Pkce had **W together 
arhitrn L nd r an °^ f ° r m:ln >' generations, an 
arbitrary political boundary set up in the 

e ; T \ kvm fr ° m each other eom- 
■ustnm ? 1 le milkman 1(,s t half of his 
not Z v f a Uf ?™*> bcc ™se he could 

cm W Pr .° ( Wt at their doors w i,h - 
out pn mg a prohibitive duty. 

.^ orld \ar itself germinated in such 

orm r U S Mtt * Pearce D — 
doHnrl n Com ™rcial Attache at Lon- 
don and Rome, in a recent book of his: 

local rrmL;, ^ llr onmnated m a 

«St^fe V Ky ° Ver ho « s - Serbia is one 
rnd cZ, A ' r01 ' e T h ™ com » the princi- 
n " , n ho" 0 " T l >™™ ™d boeeh- 
n ,v, L :V f,,resta of 'he co.intn- fur- 
ti on of tt\ L 0r " ge f0r 1,0 « s - Th e found , - 
ro*i L \u "T of tlie ***** Serbian 
1MB - 2 Wa ! la,d in Pis-breedinK. In 

ment ^« WHunimriMi Govern- 
the countrv rbli , l 7 ho « Products out of 

many \l ,1 T A'fria-Hungary into Ger- 

Fcnlinand in the JJf^ tIIh 

in turn was the spilrk that fi^T ^ i 
»on. Here we have [ne^^ed'natSd 

sa^fe mificiai obstac - s i — 

The present complex international or- 
ganization of interdependent interests is 
a matter of slow growth over the centuries. 
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Primitive man was more independent. But 
the ancients had few comforts or conven- 
iences. The average middle class family of 
today has more luxuries than Solomon had. 
And to keep up our present standards of 
living, our dependence on foreign happen- 
ings constantly increases. Without im- 
ported castor beans or castor oil, for in- 
stance, we could not produce our beauti- 
ful artificial leathers, quite unknown in the 
Victorian Age, which get their fine luster 
and finish from an application of that prod- 
uct to cotton fibers. Neither could we 
have one ounce of attar of roses, at the 
price we now get it, if the peasant women 
of Bulgaria, remote from the complex life 
of the people who use it, did not labor- 
iously pick 60,000 full-blown 
roses from which it is dis- 
tilled. 

Soil, climate, and human 
tastes are the varying fac- 
tors underlying interdepend- 
ent international interests 
as I lie texture is woven to- 
gether in an economic skein 
that has been fabricated as 
fast as our knowledge and 
wants have multiplied. 
Egypt has a soil and climate 
which grows long staple cot- 
ton, while American women 
have a taste for artificial silk 
clothes in which this cotton 
is used. It is as natural for 
these two distant economic 
phenomena to get together 
as it is for electrons and 
protons to unite. World 
trade and other world in- 
terests are made of just 
such simple factors — thou- 
sands of similar illustrations, 
affecting us all vitally in 
every walk of life— function- 
ing so smoothly that we do 
not Even know about it un- 
til unstahility somewhere on 
the planet give.-' us the re- 
verberating shock. Not na- 
tions, but millions of indi- 
viduals do this exchanging. 

Our Tobacco 

ALTHOUGH we produce 
more tobacco than any 
other country in the world, 
much of what goes into our 
cigarettes is grown in Turkey 
or East Thrace, because of 
its peculiar flavor due to the 
soil anil climate of that re- 
gion. Englishmen, on the 
other hand, prefer Virginia 
tobacco in their cigarettes. 
Although automobiles are 
made in Great Britain, half 
of the business in that item 
there is done on American 
makes, our industries accord- 
ingly being affected by the hard times in 
the British Isles, where 1,500,000 are out 
of work. In normal years, American 
farmers raise 180,000,000 bushels of wheat 
that has to lie sold abroad, while only 
60 per cent of our shoe manufacturing 
capacity supplies the home demand. If for 
any reason the people who consume that 
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exportable surplus are not, able to take it, 
the consequent depression in the shoe in- 
dustry in the United States is appalling. 
Although we may not live within 10,1)00 
miles of the 300,1)00,000 Chinese who wear 
smocks of black cotton, if the custom were 
suddenly changed the textile centers of 
Great Britain and the United States would 
soon feel the effect. 

Our Customer for Cotton 

TDULKED somewhat larger in the picture, 
- LJ half of our cotton crop would be a glut 
on the market if it were not for the Euro- 
pean demand for the staple. In 1924, all 
told, Europe took a billion dollars' worth of 
our raw materials, three-fourths of our ex- 




Interdependence of nations is empha- 
sized by growth oi trade since the war 

ports of such goods, while that same section 
of the world took more than half 0 f our to- 
la exports of several billion dollars. On the 
other hand, much of this merchandise is 
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paid for by our imports of materials which 
we do not produce and which we must have 
for our industries. In 1926 we imported 
$4,431,000,000 worth of foreign goods. 

Our tremendous cotton crop is shipi>ed in 
jute wrappings made from Indian jute. We 
are the largest makers of tinplate in the 
world, but we produce absolutely no tin. 
In 1924 we imported 73,000 ton's, mostly 
from the Malay Peninsula, and in order to 
utilize this tin for making cms, containers, 
and so on, we also imported over 101,750,- 
000 pounds of African palm oil from Brit- 
ish West Africa and the Belgian Congo. 
Mionld anyihnig happen in Africa or the 
Congo to stop our supply of palm oil, it. 
would injure our tinware industry and 
cut down the demand for tin, 
which would react .nfavor- 
ably on the workers in the 
Malay Peninsula. By throw- 
ing a surplus of tin on the 
market this would lower the 
price of this commodity, 
again reacting unfavorably 
«n the tinware industry of 
the rest of the world. 

Furniture made in Grand 
Rapids is known all over 
the world, but among other 
foreign materials which our 
manufacturers must have is 
shellac, of which we im- 
ported more than 24,550,- 
000 pounds in 1924, chiefly 
from India. 

There are approximately 
1S,000,000 automobiles in use 
in this country today and 
new ones of all kinds are 
being sold at the rate of 
about 4,000,000 per year. 
Nearly, or quite, every one 
of these cars runs on tires 
made from rubber imported 
from the Far East. Imagine 
What would happen to the 
automobile industry and to 
its allied industries, such as 
the tire manufacturers, if 
our supply of rubber should 
lie cut. off. 

In order to produce our 
open hearth steel we require 
manganese which we get 
from Brazil, or Russia, or 
the Gold Coast of Africa. 
Without this foreign supply 
our vast steel industry would 
be handicapped, for our do- 
mesiic output of manganese 
is far from sufficient. 
The type metal in every 
r printing office, including our 

newspaper offices, requires 
antimony, which is a prod- 
net of China, and the same 
is true of our great, tele- 
phone cables. Chromium is 
another essential metal which 
we do not produce. It is required for col- 
ors, for tanning, and for a wide varietv of 
uses as an alloy in steel. It cornea from 
Rhodesia, New Caledonia, Asia Minor, 
V"- Sla ' ""'I lirazil. The life of many in- 
dustries is dependent on these. It ia need- 
less to say that the prosperity of our nation 
is inextricably tied up with 'our indtatriea. 
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What of the Farmer's Wastes ? 
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WHY NOT help the farmer by 
finding for him a market for 
his wastes, for his corncobs 
iind corn stalks, his wheat straw and 
oat straw? 

That's a question often asked. But in 
giving the answer one factor is some times 
left out. 

Take the case of furfural, which is used 
for all manner of things. It's a solvent 
and it's a part of a synthetic resin. Now 
furfural can be made from corn- 
cobs or from oat hulls, h is made 
from oat hulls. Why? Corneobs 
would seem to be more plentiful 
than oat hulls, and the first work 
on furfural was done with corn- 
cobs at the Department of Agri- 
culture. 

Furfural is made from oat hulls 
because there was a point at which 
oat hulls as a waste from another 
manufacl urine: operation were al- 
ready assembled in quantity. As 
a by-product in the preparation of 
rolled oats, the Quaker Oats Com- 
pany could make the cost, of the 
raw material for furfural a mere 
matter of bookkeeping. Some dis- 
position had to be made of the 
hulls, and they were a poor fuel. The out- 
put of furfural is still only 2% tons per day, 
but the demand for it is growing and the 
advantages of being first in the field all lie 
with the Quaker Oats Company. The 
hulls are no longer a problem. Several who 
have investigated are sure corncobs could 
be collected at any one of several points 
in a quantity sufficient to support a com- 
mercially successful furfural plant, but as 
yet this has not, been done. 

Processes for Use Ready 

npHERE is one of the problems in using 
* farm waste, in widening the farm mar- 
ket. There are few farm wastes for the use 
of which a process is not ready, providing 
the raw material can be assembled cheaply 
enough at one point, and provided a mar- 
ket awaits the possible product. 

The most difficult factors in waste utili- 
zation are emphasized when we begin to 
consider agriculture. First, there must be 
a commercial process. Second, there must 
be markets for the things that can 1m 
made. Third, if these two questions can 
be answered in the affirmative, there re- 
mains the necessity of adequate supplies 
of the waste in one place or a sufficiently 
low cost of collection. Fourth, comes the 
requirement of cheap and satisfactory stor- 
age from crop to crop, since practically all 
farm wastes are seasonal. Finally there 
is the question of technically trained oper- 
atives, a difficulty easy to overcome in 
commercial establishments, but a real bar- 
rier to carrying out on the farm some of 
the industrial operations that from lime to 
time have been suggested. 

Incidents from the experience of many 
industries will serve to illustrate these 
points and perhaps throw some light on the 
waste problem in agriculture. 
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The values present in low-grade ores re- 
mained out of our reach as a waste prod- 
uct of metallurgy until the cyanide method 
was devised. It is doubtful if many of the 
waste piles could have been worked to ad- 
vantage then if the new process had had to 



EXT month, in "Golcondas 



in the Scrap 



Heap, by Carlton Fuller of Western 
Electric, another side of the picture will be dis 
cussed, namely, how great industries make use of 
junk or scrap. 

This phase of reclamation, known as secondary 
production, is becoming more and more important 
in the case of many metals, rubber and other 
industries. 

— The Editor 



carry the cost of mining them or collect- 
ing them. The waste awaited a method 
and when the method was perfected, its' 
raw material was found ready collected 
and with the cost of collection' paid by a 
different operation. 

Years-ago the keeper of every meat mar- 
ket was his own butcher, and, even when 
communities cooperated in establishing and 
operating an abattoir, it was still impossible 
for them to make any use of the wastes 
incident to butchering and meat packing 

It was only when these wastes became 
accumulated incident to the principal busi- 
ness of meat packing that they could be 
;ised as raw material for other products 
ITie famous work of the stockvards in al- 
lotting nothing of value to go to waste was 
impossible when the business was composed 
of small units. In large units, the profits 
from wastes represent the largest propor- 
tion of earnings of the meat-packing con- 
cerns. 

Waste Handy; No Market 

T_T KRE'S a case where the other condi- 
1 1 tions are met but there's a lack of a 
market. The sugar refiners in Hawaii at 
one time found it more advantageous to 
dump their residual molasses into the sea 
than to convert it into industrial alcohol. 
Methods for conversion were well known, 
the waste molasses was concentrated, there 
was no difficulty in storage nor in obtain- 
ing men technically trained to operate the 
process. The market had not vet lieen suf- 
ficiently developed. 

Since then the growth of our chemical 
industry and the increase in the number 
or automobiles operated throughout the 
''"I'l weather have helped to create an enor- 

XLf e T l f ° r imlustrial and denatured 
alcohol. Today not only i s the molasses of 



Hawaii used in this process but mo- 
lesscs is even brought from East 
Africa and other distant points to 
supply the ferraenters in the huge 
alcohol plants of the country. 
For years the sulfur-bearing fumes from 
the copper smelters caused damage over a 
considerable area around each smelter. 
There was no question of a constant supply 
of waste material, and it was known that, 
by burning sulfur, sulfuric acid could be 
made, and there has always been a 
_ great demand for sulfuric acid, the 

use of which is one way to meas- 
ure the state of civilization of a 
people. 

But the smelters were located at 
a considerable distance from the 
points where' sulfuric acid is 
wanted, and the use of the gases 
for its production had to await the 
perfection of methods for concen- 
tration and the development of 
the contact process which, in this 
instance, offered advantages over 
the old lead chamber process. 
We have heard much of late as 
- " — J." 'he virtues and possible uses 
i-cdamied nil.!,,.,-. It is not 
difficult to assemble cheaply large 
quantities of old tires and methods for 
extracting the rubber from such articles 
ime long been known. Reclaimed rubber 
nds a perfectly proper place in many arti- 
Ctesjtf commerce, but an expansion of the 
claimed rubber industry was compelled 
to await the high cost of crude rubber. 
J us has brought about a much better 
market for the reclaimed material and 
Placed the business on a far better basis. 
It is a good example of the vital influence 
of satisfactory market conditions. 

A Story of Real Waste 

■V " ; V ' SA ' th-n- stands 

*■ a wood-waste burner now famous for 
'he legend placed upon it a few years ago. 
The legend ><a,es ,ha. over a period of six- 
teen years this burner consumed daily 500 

"00 cords. The burner cost $-25,000 but de- 
lved maienal formerly considered waste 

■ mrJir £?? Wn t0 h;lve been wort h *%- 
el - , S flre was extinguished by the 
themual process of making paper. In this 

tio m l r, £ nd no !ack of raw material. 

o market difficulties, no absence of trained 
personnel, no diffi( , u]ty ^ ^ ^ 

there was simply a reluctance on the part 

to ™L I™ S ° U,hern L,imber Company 
; ' " ark ,ipon a new product involving 
tne use of this waste. 

tr,^-? 1 leK f u li i ti0n L Was ending which was 
to p e b, r tht o the denatured alcohol in- 
dustn n ord thnf alcohoUlg[ 

esae* might be conducted in competition 
h hose u. other lands, someone pointed 
out that after he passage of the laws the 
farmer would he able to make from the 
luwte starch- and sugar-bearing materials 
of the farm alcohol for use as fuel, in addi- 
tion to having a new source of revenue 
from this new form of product. So far 
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When a farmer raises a crop for grain or seed, what of the waste material? nn + i t ma , 

add to his income with waste, a farm by-product? His problem is to get it to the factory for less thin the™" * 



price it will bring 
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as the writer knows, there is no farm 
where industrial alcohol is being pro- 
duced. He has no data on the beverage 
variety. The production of industrial al- 
cohol on the farm has not come about be- 
cause of the highly technical character of 
successful alcohol manufacturing, the nec- 
essary investment in plant, and the really 
small amount of fermentable wastes avail- 
able on the average farm. It is the sort of 
industry which requires the concentration 
of materials, large investment in plant, and 
the careful exercise of technical control. 

New Uses Are Developing 

OCCASIONALLY new uses develop and 
the markets for a waste product give 
an advantage over the primary product. In 
Virginia there is a plant where copper- 
bearing cinders from the pyrite burners of 
sulfuric acid plants along the Atlantic coast 
have long been treated for their copper con- 
tent. There was, of course, some sulfur 
dioxide and sulfur trioxide wasted from 
such an operation. Then came the de- 
mand for liquid sulfur dioxide, principally 
for the household iceless refrigerator. To 
meet the specifications required additional 
work on the purification of the gas and on 
the complete removal of all moisture from 
the liquid sulfur dioxide. 

This has been accomplished and the plant, 
now has a capacity of 45,000 pounds of 
liquid sulfur dioxide per day, giving that 
part of the business an importance far 
greater than the copper. Here was a case 
where only the market was needed to es- 
tablish a new industry from a waste mate- 
rial, and where the market pressure justi- 
fied the perfection of the necessarily refined 
processes. 

Now let us cite an example of satisfac- 
tory conditions excepting an adequate and 
continuous supply of raw material. While 
industrial alcohol is made from sugar- and 
Btarch-lx-aring materials, it, is entirely possi- 
ble to treat waste wood to produce a fer- 
mentable sugar and from this starting point 
produce industrial alcohol. This process 
has lieen successfully conducted in a great 
plant in Louisiana and at another in the 
Carolinas. 

Not Enough Sawdust Made 

BUT SUCH a plant requires more than 
200 cords of wood waste per day if it is 
to compete successfully for business. When 
you see a pile of sawdust as big as a church, 
you think it sufficient to satisfy nearly any 
demand for waste wood, and yet there is 
probably no place today in the United 
States where there is a concentration of 
wood waste sufficiently great and assured 
for a long enough time to justify operation 
of this waste-using process. The plants in 
Louisiana ami in the Carolinas arc not 'it- 
erating for want of waste. 

A different condition may be taken from 
another version of the alcohol story, this 
time the utilization of the values in the 
waste sulfite liquor from paper pulp mills. 
There is a market for the alcohol, the 
waste is concentrated, the process is well 
known, but it cannot be operated, at least 
under American conditions, with sufficient 
profit to justify the investment. 

With these various examples in mind, let 
us apply some of the data to our agricul- 



tural problem. Celotcx, a very successful 
building material, distinguished by its in- 
sulating pro]>erties, is now being manufac- 
tured at the rate of some seventeen mil- 
lion square feet per month from bagasse, 
which is the sugar cane from which the 
juice has been expressed. The crushing of 
cane is a seasonable operation, so that the 
storage of bagasse presents a problem, 
which, however, has been successfully met. 

The production requires a large supply 
of raw material and also indicates how 
successfully the market has been developed. 
The point to be emphasized is that the 
bagasse is concentrated as the by-product 
of a prior industry — the manufacture of 
sugar — which bears the cost of the collec- 
tion. The waste is preconcentrated without 
charge to the board-making project. 

There are other types of fibers which 
conceivably would make as good if not bet- 
ter building board. Cornstalks afford an 
example. There are millions of tons of 
cornstalks, but they are left in the fields 
as a by-product of the gathering of the 
corn crop. 

The storage of the cornstalk from one 
crop to another offers no such problem as 
the storage of bagasse, but under our pres- 
ent methods of handling corn, any industry 
founded upon waste cornstalk would have 
to bear the cost of collection and trans- 
portation over a very considerable radius — 
50 or 60 miles — to the manufacturing plant. 

How Far Should Farmer Go? 

'"pHIS raises another point, namely, to 
A what extent can the farmer be expected 
to alter his present practice for the sake 
of utilizing his waste materials? The gath- 
ering and husking of corn arc estimated to 
en- 1 at least seven cents a bushel under 
present conditions, and farm hands are 
often scarce. Mechanical corn cutters have 
met with some success, and it is conceivable 
1hat a machine could be perfected that 
would cut but not husk the corn in the 
field, be light enough to work over soft 
ground, and inexpensive enough to be at- 
tractive to the corn farmer. 

Such a machine might deliver the whole 
stalk to the wagon, which, used as a trailer, 
would serve to transport stalk, ear and all 
to a central mechanical husking plant. This 
plant would shuck the corn at much lower 
price than can now be done by hand, and 
incidentally afford a concentration point 
lor the stalks destined for the factory. In 
addition to a change in agricultural proce- 
dure, such a scheme also involves a pay- 
ment per ton for stalks that would make 
this attractive to the farmer, in addition 
to enabling him to use his equipment and 
employ his help to advantage throughout 
the winter. 

The use of oat hulls has been mentioned, 
ami rice hulls have also found employment. 
A fonn of eiillulose, the chemical compound 
of which all wood fiber is composed, is 
being prepared for the manufacture of 
rayon, starting with rice hulls. Here again 
the waste is preconcentrated as a by-prod- 
uct of the rice-hulling operation. 

Cottonseed products, the use of which 
has added from ten to twenty dollars to 
the value of every bale of cotton, depend- 
ing upon market conditions, would have 
been another impossibility if every farmer 



ginned his own cotton and there had been 
no concentration of the by-products of the 
cotton crop. 

A great deal of work has been done on 
the use of waste cereal straws, anil much 
strawboard is made from such raw mate- 
rials. The flax straw remaining after the 
flaxseed has been threshed has also received 
attention, and an excellent grade of paper 
almost good enough for banknotes, has 
been produced from this fiber. 

Here again it is the concentration of the 
straw that is the important economic fac- 
tor. Its use in paper making would in- 
volve the preparation of tow at small de- 
corticating plants in which the woody fiber 
would be removed mechanically, and this 
tow would have to be shipped to a central 
chemical-treating plant. The process is 
ready, its value has been proved on a semi- 
commercial scale, but the economics of col- 
lection are not satisfactory. Some flax 
straw finds its way into insulating boards 
and floor coverings, but the development of 
tnese industries is again dependent upon 
costs of collection. 

Wheat straws have been subjected to de- 
structive distillation with a view to making 
n gas useful on the farm for light, heat 
and power. Here the technically trained 
operator enters, and there would seem to 
be too great, a hazard in the operation of 
such plants in unskilled hands. 

Beet pulp, now dried and prepared for 
cattle feed, is another farm waste that has 
found its economic place. Stock feeders- 
had to be convinced that it was a good 
feed, after which the present methods of 
preparation were perfected. Beet pulp is 
the waste from the beet sugar factories 
K was a nuisance until the feed market 
was developed. 

In California, citric acid, lemon oil and 
pectin are made from the unsalable fruit 
or the surplus of the citrus fruit industry 
Hut acain this industry is a part of a. larger 
collecting enterprise and the raw material 
naturally occurs fairly concentrated over a 
limited area. The same is true of the raisin 
industry, where there has annually been a 
considerable waste in unsalable raisins 
seeds, stems, and oilier wastes of the raisin- 
packing houses. Here the waste called 
m utilization, and chemists have succeeded 
£ preparing a fruit sugar sirup which is 
Biding its market. Another case of con- 
centration at some other industry's expense. 
Would Aid Farm Income 

UNQUESTIONABLY the industrial utili- 
zation of tarm wastes is important in 
"'ir agricultural problem, ami the tanners 
income in many cases can be increased by 
an intelh g( ..it use of that part of his crop 
« Inch at present is unsalable. Any consid- 
eration of processes or production to accom- 
plish this, however, must take into consid- 
eration the points which are essential to the 
Htieress „i anv such project. The thousands 
ol miles of improved roads added to our 
transportation system each season, the omni- 
present motor, the comparatively idle win- 
ter, especially on one-crop farms, are all 
new factors in the farm waste problem 

Dirt has been defined as "matter out 61 
place.' Waste perhaps is "raw material 
out of place, and the problem of use of 
tarm waste is to get it in place. 
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Babbitt Through the ages 




y II— NORMAN ENGLAND <M> PLIGHT of Htmye Sam, Manufacturer of 

U Knight Klothes. Having been accused of unfair com- 
petition in falsely advertising that no wearer of his armor 
ever suffered a mortal wound, The Mediaeval Trade Com- 
mission is about to give him a chance to prove the truth 
of his statement. Despite his absolute confidence in the 
integrity of his goods, he is beginning to feel a little uneasy 
as the official armor testers start wanning up. Are they 
concerned with better business? 
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A House Divided Against Itself? 

WHERE is the United States Shipping Board headed? 
At the annual meeting of the United States Cham- 
ber of Commerce, Philip H. Gadsden, speaking at 
the Transportation session, thus summed up its tendency: 
We find a series of legislative proposals: 

One, relating to sale of Shipping Board ships, which would have 
the effect of prohibiting sale of best and most available ships. 

Another, is a proposal that the Government embark_ upon a new 
250-million-dollar shipbuilding program and issue "Tjnitcd Mutes 
Marine Bonds'' for the purpose. 

It is therefore with confidence that I make this protest ngainst 
what appears to be the present tendency of the Shipping Board and 
Fleet Corporation. 

Chairman O'Connor, of the Shipping Board, retorted: 

Mr. Gndsden, in reading his brief, has attributed to the Shipping 
Board policies for which he has no authority ... for the simple 
reawnn that they are not true. 

We find support for the first of Mr. Gadsden's declara- 
tions in the Jones Bilk, introduced in the Senate last Febru- 
ary, which says: 

No vessel constructed pursuant to this Act shall be sold without 
the consent of Congress hereafter given. 

We find support, for the second of Mr. Gadsden's declara- 
tiutis in this extract from a speech of General A. C. Dalton, 
president of the Merchant (formerly Emergency) Fleet 
Corporation : 

The most effective answer to the challenge (that we cannot build 
and operate an American merchant marine) will be the inauguration 
of a comprehensive building program extending over a period ot 
years, approved by Congress and supported by our people. 

The problem of financing could be solved by an issue of United 
Slate* Merchant Marine Bonds, bearing a low rate of interest, to be 
►old at, public subscription and widely distributed thmuirliuul t!»- 
United States. 

The Shipping Board can't coordinate its policies; it might 
at least coordinate its publicity. 

Magazines as Tools of Trade 

r> LSI NESS in Newark and business in general owes a 
O ( j eot of gratitude to the Newark Public Library and 
John Cotton Dana, its librarian. For several years the 
library has had a business branch in down-town Newark; 
now that business branch is to have a building of its own. 

One of the tasks of the library 1ms been the compiling of 
a "List which tells you which of 400 Business Magazines 
deals with your business." 

There arc 7G magazines which give commodity prices, 24 
which deal with advertising, 12 for the chemical and drug 
trade, and so on and on. 

It isn't only knowing how to read, it's knowing what to 
read these days. 

An Experiment in Economics 

lA/IIILE the British Parliament struggles to control 
strikes by law, Mussolini by edict from above seeks to 
remold Italy's economic situation. 

The lira is going up faster than industry could readjust 
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itself; so a reduction in retail prices and following that, a 
reduction in wages, have been ordered. 

Great Britain and Italy seek the same goal— industrial 
rehabilitation and expansion— but by different roads. 

The experiments are worth watching, both from the 
political and from an industrial viewpoint. Here is an 
economic dictatorship doing things which have become 
abhorrent to us— government price-fixing, government 
settlement of wages and hours of labor. If Italy thrives, if 
her industrial position is bettered, if her labor gets a fairer 
share of prosperity— will these things be bought at too great 
a price; if they are bought as the result of the acceptance 
of a dictatorship, the putting aside of economic laws, are 
they bought at too high a price? 

America needs to watch these developments. If Britain 
helps her industrial position by orderly parliamentary 
action, if Italy thrives by edict, the result may mean much 
to our trade at home and abroad. 

An American Challenge 

JT WAS Dame Partington who "was seen at the door of 

her house trundling her mop, squeezing out the sea water 
and vigorously pushing away the Atlantic Ocean." 

Which is not unlike the method so far followed in our 
dealing with the Mississippi floods. For a hundred years 
man has been seeking to control the river; so far as our 
history runs, the river has at irregular intervals got beyond 
control. _ This year we have witnessed the greatest flood 
disaster in our history. In one year, in two vears, in five, 
we may see another and a greater. 

It is no credit to American resourcefulness and willing- 
ness to spend that this problem has not been solved. 

n.e National Chamber's attention was called sharply to 
the flood situation, and it put on record its belief that the 
Federal Government should prepare a program for the per- 
manent solution by "legislation directed solely to the iro- 
«™.i of the Mississippi Valley without complication „„ 
account of conditions elsewhere." 

The call for a permanent program is a fine challenge to 
America's engineering skill. B 

Politics Not for the Business Man 

''THE PUPILS in a class on citizenship recently asked 
leaders of their city to answer these questions: 
Would you accept, nomination for the office of Mayor? 
Member of City Council? 
Representative in state legislature? 
A widely known business man, president of a lartre hsmlr 

replied "No" to all questions and tol.l wh y: RC b ' l " k - 

My negative position in replying to these three question, in 
based on the act that I believe the present dav is TZ of 
specializing and that no man can expect to conmetP «-;♦», ,i 
who perfects himself in the knowledge «f , .■ert'i,, p ^ ^.'j 

that whether mtemled nr not. even the following o[ ol ■ ' , . 
I "ii"' a prolessi..!! with its certain pluses of expert imLV 

There of course must bo a manner in which the business-minded 
people nadir support and ciieonn, K e the proper kind of 
meat, and thi : , m my way nl Th.nknm. has prndnc,! what mid , 
be called business statesmanship; men who, while {riving the r 
attention to business, and to big institutions that serve tlm,, 
of people, in turn lend the benefit of their experience and'eommer 
cud acumen to the problems of government through service 1 
various citizens committees, and particularly through rt,,£i, 
of Commerce effort. 3 uirougu Chamber 

Thus, the business man is permitted to plav his nart nr rAL 1 
the scheme of government in n fashion that \,Xi ,« « ' 
originally anticipated, and yet the importance of his mrtiri™»? 
in this way cannot be overestimate Participation 

Reverting back to my original assertion that tv»; 0 ;, 
specialisms there was a time when the VTl3SSSiZ£ 
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prises and the time at the disposal of business men was such that 
thev could easily divide it between business and politics, bat, 
unfortunately, competition in this more specialized age makes 
concentration in both politics and business as professions impos- 
sible. No person can successfully serve two masters proiessioiially, 
although his interi -ts may logically be varied. _ 

I would not have you or other growing citizens deduce from 
this that the present business man is not, and that the future 
commercial man should be less interested in the important and 
vital affairs of government. What. I am attempting to convey to 
you is that since our forefathers' time there has come into prac- 
tice a different method of expressing this interest than through 
simply running for public office. , . , . , , 

Personally I believe that this present relationship between Un- 
professional 'politician, whose business it is to study the needs of 
the public, and the business man who might modify the needs m 
a more conservative, or at least different manner, forms a happy, 
balanced, and rational community existence." 

Going Abroad Both Ways 

EAST may be east, and west west, as our ardent Kipling- 
iles will tell you, but for generations foreign travel to 
the American was east, not west. To one man or his wife 
who wanted to see a Buddhist temple or cherry-blossom 
time in Japan, there were a dozen who wanted to see 
St, Peter's and Oxford. 

But as the United States prospers, as more men have 
more time and more money, the tides of travel flow east 
as well as west. The South Seas, Japan and China, are 
calling the wanderer from the United States more and more 
each year. Notable of the indifference to distances is the 
meeting of the Western Division of the National Chamber 
in Hawaii next year. 

Perhaps some day the annual meeting will be held in 
Pekin ! 

A Complex Thing Is Business 

/CONSIDER the ramifications of one small Associated 
Press item from London: "Cigarette holders a foot long 
and made of milk," are on view. Some holders, it is added, 
are 18 incites, but these are not usable in small apartments. 

Here, then, is a use of a possible farm waste, skimmed 
tnilk. Here's the housing problem affected by the length 
of cigarette holders. Here's a problem for tobacco raisers: 
Docs the use of holders lessen or increase the use of tobacco? 
If cigarette holders are made of compressed milk, how much 
will be taken away from the makers of synthetic resins like 
bakelite? There's manufacture! And distribution! Are 
sesquipedalian cigarette holders to become popular? And 
if so, how about a bargain sale of our present stock of 
three-inch holders? 

But this use of milk isn't new to our readers. Two years 
ago wc told them about poker chips from karolith, a 
pressed milk product. 

The Hunt for Foreign Borrowers 

""TWELVE BILLIONS of American dollars— exclusive of 
* government loans on war account — are invested in for- 
eign loans. And this year, according to good banking 
authority, promises to set the high water mark of American 
investment in foreign paper. 

For the first quarter of the present year the total thus 
invested is $390,000,000. The highest previous quarter's 
investment abroad was $270,000,000. And the end is not 
vet. At the writing no less than thirty banking houses — 
most of them American- — are bidding for the privilege of 
underwriting a municipal bond issue by the city of Buda- 
pest, while fourteen American investment houses are keen 
rivals for handling a like issue of municipal securities by 
the city of Belgrade. This avidity for foreign investment 



evidences a supply of capital in this country above the 
needs of domestic business and investment — another 
surplus, in fact. 

But. another factor enters into the situation. These for- 
eign issues bear higher rates of return than first-class 
domestic issues and financing operations. And abating the 
fact that the 'freedom with which American dollars sought 
foreign investment materially hastened the economic recup- 
eration of Europe, the volume of American investment 
abroad and the continuing and increasing avidity with 
which foreign investments are snapped up gives point to the 
words of caution of such international financiers as Mr. 
Thomas W. Lamont, of Morgan and Co., and such far- 
sighted observers as Secretary Hoover. 

Mr. Hoover has repeatedly urged that American loans 
abroad should be confined to productive purposes, while 
Mr. Lamont frankly warns against ''rash or excessive" com- 
mitments abroad. The wisdom of this caution is at once 
apparent, for it needs not a seer to prefigure what would 
happen should investment houses, under pressure of eager 
investors demanding high rates, be betrayed into too haz- 
ardous a hunt for borrowers — a situation which Mr. Lamont, 
graphically described as "a horde of American bankers sit- 
ting on their (Europe's) doorsteps offering them money." 

The Pulpit and Industry 

SHALL the shoemaker stick to his last? And the preacher 
to his pulpit? The Rt. Rev. James E. Freeman, Prot- 
estant Episcopal Bishop of Washington, thinks the preacher 
certainly should keep out of politics — at least not "attempt 
through an organized lobby to influence legislation." 

Bishop James Cannon, Jr., of the Methodist Episcopal 
Church South, thinks the church lias a definite duty to con- 
sider industrial, if not political, conditions. He headed a 
list of some forty clergymen who in an open letter "to the 
industrial leaders of the South," called "for the improve- 
ment of social and economic conditions especially in the 
textile industry." 

The Textile World makes this reply for its industry — that 
the Bishops don't know what they are talking about, that 
they are ''uninformed, even if sincere." 

Richard H. Edmonds, editor of The Manufacturers Rec- 
ord, orthodox in religion and devoted to the interests of the 
South, puts the issue on more general grounds. His is the 
"stick to your last" theory. 

A letter to the Rev. H. D. C. Maelachhm, of Richmond, 
asking why he signed the Bishop Cannon letter, brought a 
reply containing this sentence: 

And I think you will also agree with me that if the lpadcrs of 
Industry undertake, as they sometimes tlo, to tell the preachers what 
ihey .--hull |>»:ie|i about, tin- pn-arlirrs have the -.'line right tu m:iki3 
constructive criticisms of industrial methods in their midst. 

But Mr. Edmonds didn't agree. In fact, he said: 

Nor cad I quite agree with you that if the leaders of industry 
undertake to tell the preachers what they shall preach about, "the 
preachers have the same right, to make constructive criticisms of 
industrial methods." As I view the matter, the minister of the 
Gospel holds his pulpit for the express purpose of proclaiming to a 
lost world salvation through the acceptation of Jesus Christ. I 
caanot find that Christ ever undertook lo tell the business men of 
Palestine how thev should rim their affairs from the business stand- 
point, nor can 1 tind that any of lie- A j >~i |. engaged in any oilier 
lhu of work except that illustrated bv Paul in his statement, "I 
determined to know nothing else save Christ and Him crucified."' 

And there the issue is defined. 

But is Mr. Edmonds right in saying that Christ never 
undertook to tell the business men of Palestine how to run 
i beir business affairs? What of the casting out of "all them 
that bought and sold in the temple"? 

Nation's Business 
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Business Asks More of Government Too 
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Editor's Foreword: In 1913, the 
last pre-war year, routine peace- 
time expenditures of the Washing- 
ton government were about a half 
million dollars a day. Last year 
they were nearly four millions a day. 

This is an increase of 717.4 per cent in 
government spending for peace-time ac- 
tivities. While spending has been in- 
creasing at this rate, the population has 
increased but 20.7. 

Nation's Business commissioned Mr. 
William P. Helm, Jr., to investigate and 
set forth the reasons for this three and a 
half million daily increase. The purpose 
of the study is to find and state facts — 
not to scold nor to fault-find. 

This is the third of the studies. It 
treats with the Department of Commerce. 

TAKE the Bureau of Standards, an im- 
portant activity of the Department 
of Commerce, for instance. 
In 1013, last pre-war year, the bureau 
witt conducting one technical investigation 
(and only one, so far as the treasury ledgers 
disclose its activities) which appears, in 
the year's record of spendings, thus: 

Investigating effects of electric currents $S,S44 

In 1926, latest post-war year, the bureau 
was conducting not one but thirteen sepa- 
rate investigations, thus classified in the 
treasury books: 

I tilth tamntm investigations 

Investigation of automobile engines 23.807 

Iuvmtignl ion of clay products K3S7 

Instigation of fire-resisting properties 28.051 

Investigation of mu a M nnil scales 12.825 

Invent urn i ion of optical glass 21.428 

Investigation of public utility standards 99.313 

Investigation of radio-active, substances.... . 10,205 

Investigation of textiles, etc 2IJ.522 

Metallurgical research 42,475 

■tadio research , 45,465 

Rot* investigation... 711 

Kounri investigation 5,442 

Activities, all of them, very much worth 
while no doubt, and useful— but increasing 
at the rate of a new activity a year every 
year since the pre-war days of 1913. 

War Started the Activity 
T^HE RECORD also shows that the bu- 
1 reau was started on its life of abounding 
investigation by the World War. America's 
entry into the conflict consigned to it anew 
sheaf of scientific and engineering problems. 
From leisurely routine, the bureau awak- 
ened one April morning ten vears ago to 
the stirring activity of war. Almost over- 
night, the bureau spread its estab- 
lishment over the barren hillside 
topped by its single building. New 
structural rose from the mud; new 
faces appeared by 
the dozen at the 
cashier's window; 
new funds poured 
without, stint into 
its coffers. 

When the war 
ended, the bureau 
was going at top 
speed. The record 
shows that in all 
the years since the 
war it has been 
unable to slow 
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down; that it is still running along at the 
pace it maintained during the vear liegin- 
ning July 1, 1010. 
Here is the record of its spendings; 

1313 1822.643 

1920 1,730,479 

1UM 1,750,085 

The pace, indeed, was a bit. faster last 
year than it was during the big post-war 
readjustment year ending June 30, 1020. 
It is nearly three times as hot as it was 
during the last pre-war year of 1913. 

And some of the investigations upon 
which it has launched ?eem destined to con- 
tinue indefinitely. Investigations of high 
temperature, clay products, fire-resisting 
properties, mine scales and cars, optical 
glass, and public utility standards have 
been going on for at least seven years. 
They appear as items of cost in the 1920 
records and again in the 1926 records. 
Doubtless there are other similar cases, but 
in these six instances apparently the' bu- 
reau has started something which it either 
cannot or will not stop. 

Not a Question of Right 

DOSSIBLY, even probably, every dollar 
* spent over seven years or more in inves- 
tigating each of these subjects has been 
splendidly invested. That, however, is not 
the point of this article. The point is that 
the cost of government on the whole has 
risen almost unbelievably during the past 
thirteen years, and that this particular bu- 
reau typifies some of the reasons for the 
in crease. 

There is nothing exceptional in the bu- 
reau's record. What has happened in the 
case of this bureau has happened, to greater 
or less degree, throughout the entire fed- 
eral service. 

Take the Department of Commerce as a 
whole. Its record of spendings, shorn of 
extraordinary activities and including only 
routine of the various bureaus which now 
are marshaled under its supervision, reads: 

1»13 S13.2S0.596 

1W0 22,S2(i.S29 

1™ 211,079,058 




I he figures i„ the aceompanviii" 
••d'ulat.un show different total- in.m 
those just, cited, notably in the case 
of 1020, but those totals, as disclosed 
v footnotes, include spendings for 
extraordinary and non-routine functions 
Ihe foregoing comparison embraces only 
comparable routine. It shows that the cost 
to the taxpayers of maintaining the depart- 
ment in 1920 was a Ik,,, t 172 per cent of 
the 101.3 cost, and that in 1926 it was 
nearly 220 per cent of ihe P.n:! nw , 

And between 1020 and 1926, it wiU be 
recalled, occurred the great economy drive 
inat drive apparently never touched the 
department of Commerce; certainly it did 
not serve to cut its total spendings. 

Even- year sets a new record for its cost 
of operation. 

Service Multiplies Itself 

T^,^™^ ™ S St ^ersha, 
* multiplied like guinea-pigs; the cost of 

oak. ien inquiries are answered today for 

f n f a ,° W years back : I*™ dollars are 
.pent today for every dollar of a short time 
■■*». . Cost per service rendered is lowest 
" the department's history; the annual 
budget is the highest ever known for purely 
routine peace-time effort. 
Is the game worth the candle? 
Let the players— and the candle-makers— 
;--r. What (,,v n „ y ,, v is 0]) - 
what is presented here is fact-fact as 
measured in unfeeling dollars who'e de 

(;,rs ll:,s > fl a trail which wo shall ut- 
tempt to follow to measure the cost 

Worth it all, maybe, and fen times is 
much again, are the far-flung and sp™, „ 

ar rade activities earned to ,hc' m \\ bs 

ron iers under the department s L3ut 
what is the cost? 8 

That, too, is part of the record hurt 
much as the story of the departmlS 

enlevements. Part of the record Tel 
only a part; but because it is a part of 
winch re ativelv little i - 1™ -1 1 1 
seated here for , > * * I,re " 

without color I v - U IS ' and Presented 
wLtever 1 u4r 7 ?* m or intent to dim 

tht r:;o r rdip, a °; ac ' ,wvc ' ,iipnt the ™ - 

In the department's show window sits- 
or, rather, performs— the Buret,, Ir I 

It J u an , d wom ™ ^ tin I r 
its flag, hundreds of them in ft r 
"-fields; Drilled to Shine-ike 
precision in their march over the 
tace of the earth in 
parch of new mar- 
kets for American 
goods, they function 
With smooth unity 
toward a single pur- 
pose — trade exten- 
sion. 

They, no doubt, 
have opened the ar- 
teries of trade to 
the free flow 0 f 
American exports to 
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ihe farthest outpost of civilisation. The 
backwash of imports, as they can prove 
by ijL;tin-H, sweeps millions annually in cus- 
toms levies; into ilic federal treasury. 

In 1913, reads the record, the cost of the 
bureau was $172,1%; in 1020, $S60,274; 
last year, $2,837,115. Why the increase? 
Here is what the Treasury ledgers disclose: 

In 1913, but five items of 
expense — salaries, Bureau of 
Manufactures, $89,000; sala- 
ries, Bureau of Statistics, 
$5,548; collating tariffs of for- 
eign countries, $11,808; col- 
lecting statistics relative to 
commerce, $9,94.8; promoting 
commerce, $55,891. 
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other sensational change in Patent Office 
operations, also the product of the last six 
years. That change concerns the ratio 
between its expenses and revenues. 

In 1920 the fees for the services it ren- 
dered, flowing into the public Treasury, 
topped the bill to the Treasury for its ex- 
penses by almost a cool million dollars. In 
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liurctm 

lift ! the fsTrftury 



Foreign anrl 

Census (b) 

Steiuuhonl Iliripi.-clion 
Navigation 



1111(1 

(a) $1013.829 

1 ..i n I 'iHiiimf cc 2.837,119 

, 2.35(1,035 

Service 1.009,501 

:ill> -in'.! 



Items of Expense 

IN 1926, sixteen major items 
of expense, of which the 
chief are as follows: 

Salaries $257,503 

Commercial attaches 300,728 

Compiling foreign trade 

statist ics 324.716 

District and cuoperjtice 

office service 230,050 

Domestic commerce 111.4117 

Export industries 599,795 

Pri>nioi iriij i rmwrne. t_";i- 

eral 444,655 

Pnnnoting commerce in the 

Far East 245,605 

Promoting commerce. Smith 

ami Central America... 239,052 

The business men of the country ordered 
a high-powered bureau, capable of driving 
ahead fast. They have it. 

Another fast-stepping bureau, from the 
standpoint of the cashier, is the Patent 
Office. Until three or four years ago, it 
was under the supervision of the Depart- 
ment of the Interior. Here is the thiee- 
year record of its spendings: 

1013 $1,452,152 

ld20 1.643.384 

1026 3,702,562 

In six years— all of them poet-war years — 
the cost of maintaining the Patent Office in- 
creaeed 125 per cent. Reorganization — 
1 hat's the reason. 
No branch of the 
federal service had 
a higher labor 
turnover,none was 
less attractive to 
its workers, than 
the Patent Office 
before its rejuve- 
nation. And no- 
where had the 
public business 
fallen further in 
arrears. 

That is all 
changed now. A 
new scale of sala- 
ries, more workers 
and lwtter work- 
ing conditions 
have pulled the 
Patent Office out 
of the Slough of 
Despond. It func- 
tions today with 
greater efficiency 
and celerity than 
for years past. 

But there is an- 



Sinndiiids 1,750,085 

Light htniMa 9.879.084 

Coast and Geodetic Survey 2,173,425 

Fisheries 1.550,503 

Patenl Office (t) 3.702,562 

Mines (c) 2 ,286 644 

Mi'-cclhir os njM 

Bureau of Corporations (d) 



SprTirfl'nflj in 

ttm 

$3,939,201 
800,274 
13,667,103 
969,844 
257, 5S7 
1.734.479 
8.896,989 
1.820,607 
1,392,543 
1.643.384 
2.499,382 
2.S24 



Another handsome step-up within the 
same six-year period has been made by the 
Bureau of Navigation. As bureaus go, this 
is a little fellow ; but apparently it has am- 
bitions. In 1913 its total expenditures were 
$153,799; in 1920 they had increased by GO 
per cent to $257,587, and in 1926 its total 
cost to the taxpayers had risen to $516,409. 

A 100 per cent increase, that 
is, during the past six years. 

What caused this doubling 
of e.\'i>ense? For answer, let 
us examine the record. Here 
are the detailed spendings: 



ISIS 
$310,437 
172,196 
1.334.295 
527,981 
153,799 
822 .048 
5.472.159 
1,003.523 
1,444.446 
1.452,152 
561.987 
12,041 
59.398 



TotnIs $29,158,275 $39,898,813 $13,135,482 

(o) Includes in 1920 an item of $3,563,706 for "national security and de- 
fense." 

<(>) Includes in 1920, $13,507,578 for taking the four! tenth census. 
<r) The Patent Office and the Bureau of Mines were placed in the 
Dcimrtiui'iit ol Commerce Hiiti*-iniiiit in 1920 . Their a[iendiugs under the 
Department of Interior in 1920 and 1913 are listed for comparison ami 
included in the totals. 

(d) The work of the Bureau of Corporations was carried on by the Fcd- 
rral Trade Commission after September, 1914. 



Item 

Salaries , 

Salaries, ship- 

, ping 

Vessel ad- 

lliejIMirenii-nt. 
CiLiiiitri nt . 

shipping 

Clerk hire, 

shipping 

Navigation laws 
W.rvWs liiy. a. . 
Preventing 

overcrowding 

pa a a e n ger 



Sfl<vftffnes in 



linn 
S3S.977.W 

39 .000 .00 

2,502.87 

8.306.80 

55,000.(10 
45.5WI.35 



1H:'i: 
$60,247.55 

34,306.51 

4,381.00 

9.91S.48 

85.359.38 
Mi. tar. -'V 



60.272.10 222,031.79 



17.019.09 19,581.70 



Total for year $257,587.80 $516,400.17 



36 5 DAY 
RACE 



Uncle Sam 
OfT Uti W1 (HI 

uti m p m 

U 



PEPARTMENTS.- 
UttlrfMiflWl 

w wf y> 



that year expenses were $1,643,384; rev- 
enues, $2,605,781. Wretched as were the 
working conditions, the Patent Office in 
those days of readjustment was no burden 
on the taxpayer but was a contributor to 
the national surplus. 

What are conditions today? Here is the 
record for 1926: 

Expenses $3,702,562 

Revenues 3,421,404 

The $1,000,000 excess of receipts over ex- 
penditures, written in black ink on the 
treasury ledgers in 1920, has been suc- 
ceeded by a $280,000 excess of expenditures 
over receipts, written in red ink in 1926. 

In 1920, the Patent Office con- 
tributed about $3,000 a day to 
the Treasury surplus; in 1926, it 
drained the Treasury of about 
$1,000 a day, working days alone 
considered. The change in work- 
ing conditions coincides with a 
$4,000-a-day change in its finan- 
cial status. Money-maker yes- 
terday, today ii is dependent. 



The Bureaus are winning the 
expenditure race 




Every item on the list comes 
higher. During the six-year 
span the total spent for sala- 
ries increased nearly 60 per 
cent; salaries of the shipping 
service, 14 per cent; admeas- 
urement of vessels, 70 per cent; contin- 
gent expenses of the shipping service, 55 
per cent; clerk hire, shipping service, 55 
per cent; enforcement of the navigation 
laws, 75 per cent; enforcement of the 
wireless communication laws, 270 per cent; 
preventing the overcrowding of passenger 
vessels, nearly 15 per cent. 

More than half of the $250,000 increase 
lies in the cost of enforcing the wireless 
communication law3. This work has noth- 
ing to do with land radio stations. 

Fortunately for the taxpayer, some of 
the department's bureaus record no such 
outstanding increase in their spendings. 
Notable in this respect are the Census Bu- 
reau, the Bureau of Lighthouses and the 
Steamboat Inspection Service. All of these 
establishments show growth of expenditure, 
but the rise in their spendings has been 
somewhat comparable with the inflation of 
commodity and living costs. 

One activity of the department, the Bu- 
reau of Fisheries, has manifestly curtailed 
its operations. Its spendings in 1926 were 
but 7 per cent greater than its spendings 
in 1913. When one considers the fallen es- 
tate of the 1926 dollar as compared with its 
1 9 1 3 progenitor, 
the bureau's in- 
crease in spend- 
ings in reality rep- 
resents a 40 per 
cent curtailment, 
in activity. 

The fourth study 
in tkit series, treat- 
ing with, the in- 
creasing cost of 
maintaining the In- 
terior Department 
and its varied ac- 
tivities and estab- 
lishments, will ap- 
piar soon. 
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How Regulate the Bus and Truck? 



By CHARLES W. STARK 



Of the Department of Transportation and Communication, Chamber of Commerce of the United States 

Decorations by Charles Forbell 





Hundreds of Thousands of Passengers and Tons of Freight Are Being Carried by Motor 
Vehicles, in Competition with Already Regulated Railways. What Is to Be Done About It? 



AFTER forty years of the {-attentate 
Commerce Commission, the public 
and the railroads have grown callous 
to the regulation of railroad.-*. 

Now the country faces the problem of 
regulating the motor bus and truck- — a 
transportation industry which is growing 
by leaps and bounds. How much regula- 
tion ami what kind? 

When shall the truck and bus come under 
control? When are they common carriers? 
When ensured in interstate commerce? 
Questions mil easy to answer. 

John Sweetmeats & Company, manufac- 
turers of candies, located in New York, 
found it necessary, to keep customers sup- 
plied with fresh stocks, to acquire a num- 
l*r of small trucks and make deliveries in 
the metrojwlitan area. Trucks, of course, 
cross the Hudson into New Jersey. The 
trucks handle nothing but the company's 
own candies. 

However, the company does not find it 
feasible to allow its own trucks to go more 
than abottt 30 miles from home, and it re- 
ceives numerous orders for truck deliveries 
up to 100 miles, from points in New York, 
Cnnriecrifiit, New Jersey and Pennsylvania. 

The company, therefore, contracts with 
general truckers to make such deliveries, 
having a list of three or four such truck- 
ers to whom it gives most of its long-haul 
business. These truckers have no published 
schedule of rates or 
established routes but 
take or Tcject any 
business or commodity „ 
offered, quoting their 
own price for each 
job. There is a steady 



flow of silk from the mills at Reading, 
Pennsylvania, to New York and Philadel- 
phia. Shipments can lie made by truck in 
the evening, after the railroad freight, 
houses are closed, and delivered the next 
morning, and this business has proved so 
attractive to truckmen that a number of 
them specialize in it. Outbound from 
Reading they haul only silk, and only for a 
few selected customers, and because of the 
high value of the silk they operate spe- 
cially armored trucks. To get revenue on 
the return trip, however, they haul shoes, 
scissors or stovepipes for anybody that of- 
fers them, and often at a low rate. 

Moving household goods by truck has be- 
come still more specialized as to equipment 
and service. Covered and well-padded vans 
are provided, and an essential part of the 
service is the taking down and reassembling 
of bedsteads, the safe carrying of baskets 
of dishes and bric-a-brac up and down 
stairways, the hauling of pianos through 
windows by block and 
tackle and so forth. 

This carrier who 
reckons with numlier • 
and width of stairways 
the apparent value of 
the goods, as well 



tbo length of haul, makes his price on each 
undertaking. Obviously he has no fixed 
route and no established clientele. 

The farmer also corues into the picture. 
Knur Knutsen might be one of a group of 
farmers within marketing distance of Min- 
neapolis. Most of the group own small 
trucks. To conserve their time, however, 
and avoid the necessity for trips to the city 
with part loads, they are in the habit of 
changing about, when they do not have full 
loads of their own produce, and hauling 
for their neighbors. 
When Knut's turn 
comes to do this he 
hauls back and dis- 
tributes supplies for 
his neighlrars, mak- 
ing reasonable 
charges for the ser- 
vice. 




Here are types of the carriers all more 
or less in competition with the regulated 
railroads. Shall they be regulated? 

The biggest carrier of persons on the 
highway is the private automobile, but so 
long as a private motorist conforms to the 
traffic laws and regulations he may operate 
his own motor car when and where he 
chooses. There is no agitation to restrain 
him, in driving daily to his office, from fill- 
ing hi- - .it -pace with his neighbors. 

Electric railway companies, however, are 
\ ignron-Iy protesting against the motorists' 
practice, of picking up persons waiting for 
street cars. Of buses 7iow operated, a ma- 
jority follow fixed routes and schedules, 
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and have established fare;:, thus giving a ser- 
vice similar to that of steam and electric rail- 
roads; but there are also many local sight- 
seeing buses, touring buses, which combine 
educational functions with long-distance 
transportation. These operate according to 
the business offered rather than according to 
time-table. Other buses are subject to char- 
ter for any passenger service, school buses, 
factor}' buses and buses operated without 
charge by hotels and department stores. 

Then there are the taxicabs, which pro- 
vide a special, exclusive service whenever 
and to whatever point desired, but at an 
established rate. 

Three Classes of Carriers 

ALL MOTOR vehicles, both passenger and 
■t\ freight, fall into three general classes: 

Private carriers, operated solely by ami 
for the owner and his 
family or business. 

Contract carriers, 
operated to provide 
special services in ac- 
cordance with special 
agreements. 

Common carriers, 



senre of any fixed routes or schedules, In- 
appears to be a contract carrier. 

Knut Knutsen and his neighlx>rs are pri- 
vate carriers when they haul tnteklonds of 
their own produce to market, contract car- 
riers when they make up loads from one 
or two other farms, and perhaps they ap- 
proach the common carrier class when they 
undertake to bring back supplies for all in 
their group. 

Turning now to the passenger vehicle — 
the private car used only for the 
business or pleasure of the owner, 
his family and his friends is 
surely a private carrier, 
and probably no less so if 
he "commutes" with it 
and takes along sev- 
eral of his neighlwrs, 
a I lowing them occa- 



ulated, and to 
what extent. 

There is, 
probably, no 
desire to make 
regulation so 
all-inclusive as 
to embrace pri- 
vate carriers, 
but there is no 
imanimitv as 




which serve a 1 1 
comers. The three 
groups overlap 
I r J and merge in ft 

V 7~ .y dozen ways. 

2 The Sweet- 

y meats trucks 

'. come definitely 
in the private carrier class. The trucks 
which make the company's deliveries to 1 1n- 
greater distances are contract carriers out- 
bound, but it may be questioned whether 
on the return trips they are strictly con- 
tract carriers, or common carriers. The 
silk trucks from Reading are in about the 
same category; outlmuud from Reading 
there can be little doubt that they are cm- 
tract carriers, but since they run to New 
York and Philadelphia with great, regular- 
ity and advertise for return loads at an 
established rate per ton, their status on the 
return comes close to common carriers. 

The mover of household goods may be 
thought to come within the definition of 
common carrier in that he is ready to serve 
all comers, but in the specialization of his 
service and equipment and the total al>- 



sionally to buy the 
gas and oil, but if he 
establishes a flat rate 
for such rides, which 
may or may not 1» 
more than the cost, he 
is coming near or over 
the edge of the private-carrier group. 

The bus, operating on a fixed route and 
schedule and picking up and discharging 
passengers at various points, comes defi- 
nitely in the common carrier class. But is 
the local sight-seeing bus also a common 
carrier? The chartered bu3 is apparently 
a contract carrier, but how about the tour- 
ing bus which gathers passengers in Ten- 
nessee and brings them to Washington to 
see the capital? The free hotel bus appears 
to be a private carrier, but what of the 
hotel bus for which a charge is made? 

Status of a Taxicab 

AND THE taxicab — is it a common car- 
* rjpr because it offers its service indis- 
criminately to the first comer, at a definite 
rate determined by a meter, or is it a con- 
tract carrier because it has no time-table or 
established route, and completes one ser- 
vice licfore offering itself for another? 

Thus if motor carriers are to be regu- 
lated — regulated as to their bwrinesx as dis- 
tinguished from regulation to meet the re- 
quirements of traffic and safety — we have 
to determine which of them are to be reg- 



FOR B e LL, 



The rush for freight, human and inani- 
mate, leads one to ask "When will regu- 
lation come, and how?" 



to whether it should cover common carriers 
only, or common carriers and contract car- 
riers. Some of those who oppose regula- 
tion of motor freight carriers insist that 
the highest courts have declared that nei- 
ther private nor contract carriers may be 
regulated. 

A. P. Thom, general counsel of the 
American Railway .Association, arguing at 
a hearing on motor transport lwfore the 
Interstate Commerce Commission, denies 
that regulation can be applied only to 
common carriers. He asserts that the h idl- 
est courts have repeatedly declared that 
motor freight interstate commerce can be 
regulated, be the agency common, con- 
tract or private carrier. 

Many who take the opposite position as 
to the desirability of regulation are appre- 
hensive that Mr. Thom may be right as to 
the legal aspects. This is shown by the op- 
position to regulation voiced at hearings by 
representatives of carrier groups that might 
conceivably lw outside the pale of regula- 
tion — operators of candy trucks, silk truck- 
men, furniture movers, farmers, operators 
of sight-swing buses 

Thus strong interests opposing t n i<-t< 
regulation on the ground that it will fail of 
its purpose entirely, l>ecause it will reach 
only the small percentage of carriers classi- 
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fiable as common earners. Other .strong in- 
terests oppose it on the ground that it will 
reach even- kind of trucking operation, even 
to the private operator. Such sentiment in 
favor of regulation as is found among truck 
operators comes from these common car- 
riers who, according to one viewpoint, 
would be put out of business by regulations, 
but who, under the present laws of various 
Btates, are regulated and find themselves 
suffering from the competition of unregu- 
lated contract carriers. 

A bill, "to regulate interstate commerce 
by motor vehicles opera ting as common car- 
riers on the public highways," was intro- 
duced in the last Congress by the late 
Senator Cummins. 

Tins bill h:is hardly tended to clarify the 
status of the various carriers. It under- 
takes to regulate only common carriers, 
hut divides all common carriers into two 
group* — Class A, "which shall embrace all 
motor carriers engaged in transportation 
as common curriers in interstate commerce 
l>etween fixed termini or over a regular 
route," and Class B, "which shall embrace 
all other motor carriers engaged as common 
carriers in interstate commerce." The bill 
does not shed further light on what opera- 
tions Class B would embrace, and discus- 
sion has been rife on that, important point. 

A large number of the states in varying 
degrees now regulate intrastate motor car- 
riers. One truckman from Indiana testified 
tit the recent hearings that while he is both 
a common and a contract carrier, he must 
confine each individual truck t < ■ ill" oi.e 
class of service or the other, and must not 
handle a contract job with a common-car- 
rier truck though it !>e idle at the time. 
No such duplication of equipment is re- 
quired of his interstate competitor, who 
does not even have to decide whether he- 
is a common or a contract carrier, and who, 
if he lie so inclined, has ample opportunity 
to do intrastate business with little chance 
of detection. 

Interstate Competition 

IN THE small New England states the 
comi>etition of unregulated interstate 
carriers, particularly jiassenger carriers, 
with regulated intrastate carriers is espe- 
cially keen. One bus line between two 
Rhode Island cities becomes an interstate 
carrier by passing n mile beyond one of 
the cities and crossing the state line and 
collecting the tickets during the moment, it 
is in Massachusetts after which it imme- 
diately turns back. 

Prior to March 2, 1925, many states ex- 
ercised the same control over interstate 
motor carriers as their state laws allowed 
them over intrastate carriers. But on that 
day the United States Supreme Court 
handed down the Bush and Buck decisions, 
which denied the states the right to inter- 
fere with interstate carriers other than to 
exercise police powers to lifeguard the high- 
ways. Since then a large number of inter- 
slale carriers have sprung into U-ing, sonic 
of which ignore the state commissions. 

Testimony so far brought out seems to 
show that the traveling and shipping pub- 
lic does not object to regulation of buses. 
There is a feeling that the principal need 
fur buses is over fixed routes on fixed 
schedules, and that they should be held to 



such routes and schedules as well as to 
definite rates. But bow can a rate he filed 
and approved by any commission, covering 
the cost of an emergency job of night haul- 
ing a dynamo to keep a factory damaged 
by fire in operation? The very asking of 
ihis question indicate- a fear thai regula- 
tion may be extended to include all con- 
tract carriers. 

Btit if public opinion, so far as it can lie 
estimated, seems to accept regulation for 
buses on fixed rates and to be less favor- 
able to regulating freight-carrying trucks, 
what do the railroads ask? 

They urge that motor carriers for hire 
should be required to obtain certificates of 
public convenience and necessity before 
doing business, and they apparently seek 
to have this applied to contract as well as 
to common carriers. The truck owners 
reply that it is not possible for a contract, 
carrier serving perhaps only three or four 
large shippers — perhaps only one — to prove 
public convenience and necessity. 

Disadvantageous Regulation 

IX RATES and sen-ice there is similar 
* contusion. Motor operators, performing 
highly specialized services, oppose regula- 
tion. Smith & Jones, furniture movers, 
ask why they should be required to operate 
over a fixed route when nobody along that 
route is moving. 

John Johnson, who specializes in heavy 
hauling, mostly with horses and special 
truck frames, asks how he can file a tariff 
for moving a 00-foot smokestack when he 
has never moved one in the twenty-five 
years he has been in business, or how with 
his equipment he can successfully transport 
cut glass or eanteloupes. The undertakers 
of Philadelphia ask if they must file and 
get the approval of tariffs lwfore they can 
conduct burials in Camden or Wilmington. 
Users of these various services echo the 
same questions. 

Even the proponents of regulation, while 
denying any desire to impede the develop- 
ment of motor transport, do not make it. 
clear what they advocate as to rates, routes 
and schedules of contract carriers or where 
they would draw the line between contract 
and common carriers. 

But once it is determined that motor 
carriers can be classified and are to be 
regulated, and how much regulated, then 
comes the question, who shall do the regu- 
lating? Granted that the states will con- 
tinue and extend their control of intra- 
state operations, shall they also through 
cooperative action control interstate opera- 
tions, or shall that all be done by the In- 
terstate Commerce Commission? 

Motor transport involves a vast number 
of transportation units, far in excess of the 
number involved in regulation of rail trans- 
port. To build a railroad, or even a short 
trolley line, ordinarily requires the creation 
of a corporation, the assembling of capital, 
the development of an organization. Any 
man, however, by a cash outlay of twenty- 
five dollars or less, can buy a used car and 
forthwith become a common carrier en- 
gaged in interstate commerce provided la- 
crosses a state line. 

The regulatory body can reasonably re- 
quire the promoters of the railroads to sub- 
mit details of financial responsibility, esti- 



mated construction and operating costs, 
prospective tariff — but how formal or com- 
plete a presentation shall they require of 
Michael Flaherty, who has just Ixiught a 
bus on time? He is a skilled driver and 
sees the likelihood of a good business be- 
tween Sniithtown and Joneaville, which are 
at present connected neither by rail nor by 
bus line; but he knows nothing of trend 
chars or ilepre.'iaiio-i and never hired a 
lawyer in his life. 

Shall he l>e denied a certificate because 
he has not proved his case, or shall he lie 
gnntod one on the chance that he can sup- 
ply a needed sen-ice — no great harm having 
been done if he cannot? 

Suppose he is granted the certificate. 
Must he file periodical tariff records and 
statistical reports and accounts with the 
commission, and if he does not how is the 
commission to know whether he is con- 
forming to regulations? Suppose his ser- 
vice is complained of. 

Railroads giving inadequate service arc 
required to improve it, perhaps by running 
more trains, perhaps by buying new equip- 
ment. Bankruptcy does not relieve the rail 
corporation from its obligation to continue 
in operation and give proper sen r ice. Re- 
ceivers must find the money somewhere. 
But can this be applied to Flaherty? Hav- 
ing put his all into his one bus, how can he 
be forced to buy another? If he dies, who 
must run his bus? 

Xow enters Maloney with another bus 
and another application to operate over the 
route of the Flaherty, Ltd. Shall the prin- 
ciple of I he protected monopoly be applied 
here? There may or may not be business 
enough for two buses, and neither is com- 
petent to present, proof on this point, but 
ihe towns of Smithlown and Jonesville 
clamor for better service. 

Questions for the Commission 

REGULATORY bodies will seemingly be 
confronted with many such problems. 
Between larger centers there may be ample 
business for a dozen buses, but no single 
company ready to put on a fleet, ample to 
meet Ihe needs. ]f mi, how many individ- 
ual operators shall 1* allowed in the field? 
How can the commission draw the line in 
such manner as to avoid being charged 
with discrimination? And can a dozen 
compel ing operators be effectively held to 
a fair division of the routes and schedules 
which will give the public the regularity of 
sen-ice needed? 

There is widespread l>clicf that these 
focal problems cannot Ik> solved in Wash- 
ington and should lie handled by the state 
commissions, even where they cross state 
lines. It is suggested that otherwise as in- 
terstate motor commerce grows I he Inter- 
state ( 'onimerce ( 'ommission mighl in a few 
years have to develop a motor transport 
division as large as the entire present, staff 
of the commission. 

But there is a constitutional question to 
lie answered as to the right to delegate tc 
state commissions' jurisdiction over inter- 
state commerce. It is conceivable that as 
time goes on even the organization of the 
Interstate Commerce Commission needed to 

ref< r.-e ihe interstate cases m which the 

state commissions disagree might reach 
formidable proportions. 





sSNow Fine Appearance 

combined with Great Economy 



*-i at these 
Low Prices! 



$ 395 
$ 495 
$ 610 
*680 
$ 755 

All price* f. a. h» Flint, Mich. 
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Check Chevrolet 
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1 3- I\m Truck 
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1-Ton Truck 
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Chevrolet offers the maximum of fine 
appearance comhined with the greatest 
operating and maintenance economy 
known in the commercial car field. 

Chevrolet Delivery Trucksare in them- 
selves outstanding examples of the de- 
signer's art, and this inherent beauty 
is emphasized by such marks of dis- 
tinction as sweeping crown fenders, 
bullet-type headlamps, beaded hood — 
and by the permanent beauty of lus- 
trous, lasting Duco finish. 

Fleet owners as well as individual 
operators have found Chevrolet the 
most economical truck available. Its 
gasoline and oil consumption is 



remarkahly low— and its day-after-day 
dependability reduces maintenance ex- 
pense to the very minimum. 

Ask your Chevrolet dealer to explain 
the many quality features of Chevrolet 
Truck construction — such as AC air 
cleaner and AC oil filter, super-rugged 
rear axle, extra-leaved springs set par- 
allel to the load and the rigidly-braced, 
deep channel steel frame, 

A close inspection, followed by a trial 
load demonstration, will convince you 
that no other truck provides such 
beauty of appearance, such amazing 

performance and economy at such 

low price! 



CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN 

Division of General Motor* Corporation 



WORLD'S LARGEST BUILDER OF GEAR-SHIFT TRUCKS 



When buying CHmtourr Ticcut pfenw mention Xalum'i Bwmimi 
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The Erst "teaser" of the campaign was the 
unexplained slogan "Join the Mustard Club!" 



Making Them Laugh, Then Buy 

By JOHN LAN DELS LOVE 

An English Firm Increases Sales by Putting Customers in Good Humor. The Method Is Not Unknown 
to America, Notably in the Colgate Campaign, with Its Whiskered Faces of Days Gone By 



A THEOLOGICAL professor was fond 
of urging his students to make their 
hearers laugh. 
"Get them to open Ilieir mouths,"' he 
advised, "and then yon can put something 
in!" 

That the suggestion ran 1« adopted by 
more than budding orators is seen by its 
application in a recent advertising cam- 
paign for mustard that set the British 
Isles laughing from Land's End to John 
O'Groats. 

In itself English mustard is not a subject 
for levity. It is one of the oldest and staid- 
est of British institutions, as English as a 
Scotch regiment. 

Mustard and Roast Beef 

jV/fUSTARD is the stuff that put English 
L*l roast Iwef on the map. Over there 
beef and mustard are the Siamese twins, as 
immortal and inseparable as ham and eggs 
or plum pudding and brandy sauce. Bluff 
King Hal ate mustard and ever since it 
has appeared with distinction before even* 
crowned head in the land. It flavors even' 
meal, cures colds in the head and pains in 
the bade There are Englishmen who prefer 
a mustard sandwich without ham to a 
ham sandwich without mustard. Out of 



this national regard for mustard has grown 
a giant industry, an industry that is en- 
tirely in the hands of one concern — J. and 
J. Colman, Limited, Norwich. 

The Colman merchandising policy has al- 
ways had two main pillars, the first being 
to absorb competition, and the second to 
advertise. The first objective was attained 
some time ago. One by one other mustard 
millers have "come in" to lose their identity 
in the all-absorbing name of Colman. 
Keen's, Robinson's, Sadler's — all at one 
time powerful names in the mustard world 
but now, with the possible exception of 
Keen's, which name, for reasons of their 
own, the house of Colman keeps alive in 
some overseas sections of the Empire, 
merged and lost in the greater patronymic. 

Unchallenged in their field, without com- 
petition, with 100 per cent distribution of 
their product, why should J. and J. Col- 
man trouble to advertise? For several rea- 
sons. First, because there is a new mer- 
ch mdising spirit, abroad in the British Isles, 
born of a rapidly growing appreciation of 
American business methods, and which has 
might the trader that while advertising 
can do excellent work in creating demand, 
it con do still better in keeping it alive. 

Then, while the use of mustard is uni- 
versal in Britain, there has been an idea, 
amounting almost to a religious conviction, 
that its use should lw strictly confined to 
beef, with a possible exception in favor of 
pork and bacon. To take mustard with 
mutton, for example, was a faux pas com- 
parable with the solecism of eating soup. 



with the wrong kind of fork. This notion 
regarding mustard has been combatted suc- 
cessfully by the Columns who, even if they 
had a monopoly, saw no reason why it 
should not grow legs and girth. They have 
for some years advertised that the universe 
will still function if Englishmen eat mustard 
with such viands as fish, fowl, mutton and 
macaroni. 

This note in the Colman advertising 
reached crescendo in the •■.Mustard Club" 
campaign, a campaign that set the whole 
country smiling and made the mustard pot 
all but worthy of a corner in the national 
coat of arms. 

Increasing Home Sales 

TTIIE CAMPAIGN was symptomatic of 
* the manner in which John Bull is going 
about business these days. Confronted with 
a greatly restricted export market he has 
turned to and is vigorously cultivating his 
own bit of land. Delving in one's backyard 
is an exercise that creates health and spirits, 
and to this fact may be attributed much 
of the Britisher's cheerfulness in shoulder- 
ing his post-war burdens. His material re- 
ward is a home market developed to a de- 
gree never reached before. 

Not only is John "carrying on," but he is 
doing so with positive cheerfulness. His 
advertising to the market within his gates 
has In come colossal in volume. Much of it 
is hilarious. He is fighting Fate with quips 
and jests anil with a total disregard for 
dignity. He has called in the troubadour 
and the court jester of an earlier day to 




The officers of the Mustard Club, as shown in daily advertisements, included Baron De Beef, of Porterhouse College, 
Cambridge, as president; Miss Di Gester, secretary, and Lord Bacon, of The Rashers, Cookham, of the Board 
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This New -Type Business Car 

has Upkeep on the Downgrade 




*945 



The Erskine Six Rusincss Coupe puts 
quality transportation at the command 
of business at the lowest initial cost in 
automobile history. And that is only the 
beginning of its story of efficiency. Per- 
haps its greatest achievement is to be 
found in its economy of gas, oil and tires 
and the manner in which it has revised 
upkeep costs downward. 

20 to 30 Miles to Gallon 

The Frskine Six delivers 20 to 30 miles 
to the gallon of gasoline, with propor- 
tionate economy of oil. Extremely eco- 
nomical on tires, due to its lighter weight 
and remarkable chassis balance. 

Its low upkeep cost is traceable to 
such refinements of design as its oil 
filtration system guarding moving parts from harmful 
grit and dirt — protection against road shock by a spring- 
base equaling four-fifths of its entire wheelbase. This 
rugged, staunch construction of the Erskine Six has been 
proved by thousands of miles of testing on Studebaker's 
SOO-acre proving ground. 

Mark its speed and po wer 

The Erskine engine rapidly achieves 60-milc speed and 
holds it with express-train despatch. It accelerates from 
5 to 25 mile speed in %H seconds — lightning-quick on 



ERSKINE SIX 
BUSINESS COUPE 



Custom Coupe, t995: Cus- 
10m Sedan, *!>95; Tourer, 
*94S 

f. 0. h. tailor-.'. iruUitim front 
ami rtar bumprrt. jr/.'-en/Trii- 
int htri IrOKti. 

V 

do miles per hour 
20 to 30 milts to the gallon 
5 to 25 m.p.b. in S* j seconds 
Climbs Tift grade in high 
Turns in 18-foot radius 
Entire rear deck opens to big 
bagguge compartment 



the get-away and a ground-eovcrcr on the 
straight-away. Surging, buoyant poweron 
the hills — it will take a stiff I 1' ,', grade in 
high gear with a full cargo aboard. 

Handling ease that takes half the strain 
out of city driving — turning in an 18-foot 
radius — parking in inches. 

Added safety plus comfort 

Erskine Six bodies are all-steel, full- 
vision — no blind spots — full view of the 
road. Electrically welded into a unified 
whole. Powerful, self-energizing 4-whecl 
brakes give absolute car control. Ample 
leg and ncad room even for six-footers and 
200-pounders. Rear deck raises, giving 
access to a big baggage compartment. 

Please give this your personal attention 

May we suggest that you personally try the Erskine 
Six, for only by first-hand experience can you learn what 
this evolutionary, new-type business car can do. Your 
knowledge of cars will quickly tell you that this Little 
Aristocrat sets a new mark of efficiency in business 
car design. 

Equipment — Erskine Six Business Coupe: Sfll-enc:rnntin« 4-wheel bnkau 
bumper*, front anti rear; motumctcr; full size balloon tires; two-beam bradliiiliii; oil 
fitter; rear traffic aignal light; cowl ventilator; one-piece windshield; tUirf-prool coinci- 
dental lock to ignition and steering; automatic windshield cleaner; rear- vision mirror; 
hydrostatic gasoline gauge cm dash; genuine leather uphuistcrwg; large lusrgage space. 



£ KSKIJVE SIX 



E LITTLE ARISTOCRAT 



Wnrn buyino on Eswmivr 811 ptraur mention SalUtn't Auai'neaa 
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soil his ljoftled l>eer with sonnets, his meat 
extracts with rondels, his cocoas with car- 
toons, his tobaccos with triplets, his hand- 
kerchiefs with hilarity, and — his mustard 
■with mirth! 

Humor, as understood in Great Britain, 
has always been a feature of British ad- 
vertising. A glance at the boardings would 
seem to suggest that, so far as posters 
are concerned, the Englishman is quite as 
eager — if not more so — to "get the laugh" 
as to get the business. He has as little use 
for a slogan that does not contain a play 
on wonls as for a ham sandwich that does 
not contain mustard*. Puns are "the mus- 
tard" in his publicity! In the "Mustard 
Club'' advertising humor has been forced 
to the limit — even for a British campaign — 
and if the wit does not cause convulsions 
of laughter beyond the white cliffs of Dover, 
the Iwuuding good spirits, amounting to hi- 
larity, may be generally appreciated. 

Described by a British writer as "one of 
the biggest advertising jokes ever perpe- 
trated in Britain," the campaign opened 
with a thirty- two sheet poster in London 
and provincial cities with the words: "Have 
you joined the Mustard Qui)'.'" 

This "teaser" was followed immediately 
by others on omnibus Iwards, asking: "Has 
Father joined the Mustard Club?" 

"Spoof" Prospectus Appeared 

HAVING allowed these mysterious 
queries to soak in until they became 
the subject of facetious conversation every- 
where, a "spoof" prospectus 3pjieared in the 
financial columns of the staidest and most 
conservative morning papers. This pros- 
pectus announced the issue by the Mustard 
Club (1926), Limited, of 1,000,000 10 per 
cent preference shares of il each, 500,000 
extraordinary shares of the same value, and 
1,000,000 hopelessly deferred shares of no 
par value. 

In appearance this prospectus followed 
the very prosaic and conservative lines of 
such announcements, but in spirit and 
wording it was 
frank fooling. The 
subscription list 
was to close on or 
before the Greek 
Kalends. The di- 
rectors were, the 
Baron de Beef, 
Lord Bacon, Lady 
Hearty, Sig n o r 
Spaghetti, and Mas- 
ter Mustard; bank- 
ers, the Incorpo- 
rate Bank of the 
Interior; solicitors 
(for the vendors) 
Gammon and Spin- 
ach, (for the Com- 
pany) Healthy, 
Wealthy and Wise; 
auditors, Glossit, 
Over and Hope. 
The secretary was 
Miss Di Gester. 

A length}' 
"abridged prospec- 
tus" stated the 
company had Ijeen 
formed to take 
over the original 
Mustard Club 



founded by Aesculapius, the God of Medi- 
cine, in the days of Ham and Shem, one of 
the earliest meml>ers l>eing Nebuchadnez- 
zar, who found mustard a welcome addition 
to his di<-t of grass. 

The club was said to have nearly thirty 
million life members, all of whom found 
the consumption of mustard a source of 
KTeat bodily profit. Th<- premises of tin- 
club, taken over from the Baron de Beef, 
had lieen valued by him at £4!'.H">2 IDs lid, 
and had been placed by inde]>endrnt valu- 
ation at "no less a figure than £9,759." 

The objects of the club were set forth 
as: 

The enrollment of all Grumblers, Cur- 
mudgeons, and such other persons who, by 
omitting to mustard their viands, have suf- 
fered in their digestions, and to bring such 
jiersons to a joyous frame of mind and 
healthy habit of body by the liberal use 
of mustard; 

To exterminate all stiffness amongst, 
athletes of all and every kind by demon- 
si rating the value of the Mustard Bath; 

To inspect public sandwiches and report 
when they contain no mustard, such sand- 
wiches creating a backward flow of the di- 
gestive juices very detrimental to health; 

To teach tin' younger generation there 
are three things worth keeping — a stiff lip, 
I straight bat, fit on mustard; 

By inculcating the use of mustard to put 
ginger into our heavy-weight lexers, politi- 
cians, wielders of economy axes, anil all such 
other persons as are patently in need of 
"mustarding up"; 

A last objective was "to persuade every- 
one who is responsible for the dinner-table 
to mix mustard freshly every day." 

Responsibility of the directors was to be 
confined to taking their fees. Dividends 
when necessary (but not otherwise) would 
i>e paid out of capital. Shareholders were 
individually and collectively responsible for 
the debts incurred by the company, and by 
the Baron de Beef and Miss Di Gester. A 
form of application was attached and it was 




'The reading of the rules of the Mustard Club," one of the series of advertisements 

which set England smiling 



stated that the minimum subscription on 
which the directors would proceed to allot- 
ment was one mustard seed. 

Incredible as it may appear, many peo- 
ple failed to see the joke, and solemn asses 
wrote in gravely requesting further partic- 
ulars of the issue. The publication of the 
spoof prospectus in the respectable financial 
pages of staid journals was a shrewd stroke 
that placed the Mustard Club in the fore- 
front as a topic for table talk in Clubland, 
and gave it a favorable background when 
the time came to address hoi polloi in the 
popular newspaper campaign which opened 
with front-page space in The Daily Mail 
and similar journals, asking, "What is the 
Mustard Club?" 

"People Are Mustered Together" 

THESE announcements related that over 
two million branches of the club were 
in existence — "wherever a few people are 
mustered together at dinner, there you have 
a meeting of the Mustard Club. Every 
home where people respect their digestion 
is a branch. . . . The Cafe Royal, Simp- 
son's in the Strand, and all restaurants 
where good food is enjoyed, are frequented 
by the memljers." 

Other displays played up the password 
of the club — "Pass the mustard, please." 

Later insertions presented a group of the 
club officers, possibly the largest and cer- 
tainly the strangest collection of "trade 
characters" ever got together and shown in 
one campaign. 

Next came "The Adventures of the Mus- 
tard Club," and with the advent of that 
series the fun became fast and furious. Not 
even the Pickwick Club enjoyed more ex- 
citing experiences. Dickens, indeed, might 
have had a hand in this campaign, for it. 
took up a public grievance which he also 
attacked but failed to remedy — the railway 
sandwich. 

Until the advent of the Mustard Club, 
the alleged s Iwich of the British rail- 
way restaurant held on its contemptuous 
way. Its downfall 
was due to the ar- 
rest of the Baron 
de Beef for refus- 
ing to pay for a 
specimen on the 
ground that it con- 
tained no mustard. 
Immediately after 
the Baron's trium- 
phant acquittal 
there was published 
a "Remarkable Se- 
quel," according to 
which the face of 
the sandwich world 
had been changed. 
There was as much 
fact as fiction in 
the statement — 
"Since the Baron's 
dramatic arrest, 
customers at sand- 
wich bars have 
been opening their 
sandwiches and 
saying: 'Hi, there's 
no mustard— don't 
you know I'm a 
in e m b e r of the 
Mustard Club?" 
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Not Merely a Car for 
Salesmen to Use « - but a 
Car Designed for Salesmen! 
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Every man who has traveled a sales 
territory in an automohile knows 
that just an ordinary car is not satis- 
factory for salesmen. They need cars 
designed especially for their use. 
That explains why the New and 
Finer Pontiac Six Coupe is gaining 
such great favor in the commercial 
field. 

Take the large amount of space in 
the rear compartment as an illustra- 
tion. Consider how the rear deck 
extends to the floor, providing for 
the easy installation of a "slip-on" 
type commercial body. 

But even more important is the 



strict economy which is combined 
with six-cylinder performance, 
stamina and utility in the Pon- 
tiac Six. Economy begins with the 
first cost, only $775 for the Coupe, 
Sedan or Roadster, and is increas- 
ingly evident as mileage rises, while 
both operating and maintenance 
costs remain at a minimum. 

Whether you are in the position 
of the salesman who will use the 
car or the executive who approves 
its use, be sure to inspect the Pon- 
tiac Six Coupe. Judged either for 
what it provides or what it costs, it 
stands equally high in its field! 



Ample apace in the Coupe for 
■ample,, niivertiaing literature 
or other material fa provitled 
under the rear deck cover 
which cxienda lo the floor. 




ViI.iii ,'>77S: Nf.oi [ fountain. ' +/»«•• . S;.mt < ul-riofrf, ( 4-Jkmi.) SH 15; Lnmlnu VJ.in. <W<5; l)e Luxe Landau 

Sedan, $97St De Lmc Pawl Del/.«-r>, S770; De Luxe Screen Delii**?, J760l Dc Luxe Delivery Chax.il. *W5. 
Oakland Six, 51025 to $1295. A/1 pricui at /uctory. Eaty In pjiy on tlie Onu-rut Motora Time Pu>ment Pion 

OAKLAND MOTOR CAR COMPANY, PONTIAC, MICHIGAN 



PONT 




When greater space fa re- 
quired. ■ apeclat "tlip-on" 
body in either exprcaa or 
rloaed panel type can eatily he 
mounted without permanent' 
ly altering the car. 

SIX 



Mail the Coupon 
Today 



OAKLAND MOTOR CAR CO, Dept. K 
PONTIAC, MICHIGAN 

Please send us your valuable information 
regarding ope-ralion of Salesmen's Cars. 

Name 

Address 

Ci* «.i7 



Mail the Coupon 
Today 



When buyinQ a Pojmac Pre pletuf mimlim Xation't Butinrxt 
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What the World of Finance Talks Of 

By MERRYLE STANLEY RUKEYSER, 



BUSINESS pros- 
perity in the 
United States 
has been through a 
baptism of fire in re- 
cent weeks. 

If it had been frail 
it would have been 
unahle to withstand 
the ordeal. The test 
which indicated that 
business is shock 
proof came in the 
form" of a series of 
incendiary develop- 
ments at home and 
abroad. If the busi- 
ness structure had 
been weak, any one 
of the incidents 
would have been 
enough to have pre- 
cipitated a crisis. In 
the past, business 
depressions started 
for less impressive 
reasons. 

A collapse of silk 
prices in Japan was 
the forerunner of the 
American deflation 
of 1820-21, hut that 
Japanese crisis was 
innocuous compared 
with the recent bank 
troubles and mora- 
torium in Nippon. 
When business men 
fire not overextended, 
however, their nerves 
arc less easily shaken 
by events in the out- 
side world. 

War in China, 
critical relations with 
Mexico and Nica- 
ragua, a soft coal 
strike, and the over- 
flowing of the Mis- 
sissippi River, bring- 
ing new and devas- 
tating losses to the 
South, which had 
earlier been sub- 
jected to the strain 
of collapsing cotton 
prices ami the burst- 
ing of the land boom 
in Florida, were all 
incidents that in the 
past might have been 
looked upon as legit- 
imate excuses for 
having a major 
downward swing in 
business. 

And yet,, though 
jarreii, business pros- 
perity continues se- 
renely, if somewhat 
irregularly. 

The inevitable in- 
ference seems to be 
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?Bi7VEAfiJLT. June 
A. Iff.; Mfti 7:24 P. M. 

Ordinary business nukes way for weddings; 
ministers and ml 1 his nrpnrt hull market ; bru- 
nettes quot«l above par tn marriage mart; 
blondes a short stilt? as gentlemen show new 
prefemirf. 

In 1020, by proclamation of President nil 
It'JvernmraC control of wheat terminated. 

JoFThuisoay. Jtrvc 2. — Business men n"t 
tired, says Z^efffeJd. Mae West assures Clu- 
raco theater owners that the play "Sex" is a 
g ood b usiness man's investment. 

■aTTanMT. Jcnt 3.— Bond Club meets at 
Sleepy Hollow Country Club minus satirical 
Bawl Street Journal which has been discon- 
tinued; members read American Magazine in- 
stead. 

In liflS. Supreme Court holds United States 
8t«e4 Corporation "13 not a nnwopoly, but con- 
centration of efforts with resultant economies 
a nd benefits." 

■sJ^SATrMAT, June 4. — Inmates of Mills . 
Hotel refute assertion of Harvard Committee 
on Economic Research that money is in abun- 
dant supply. 

In 187S Ohio Democrats in convention plat- 
form demanded "'full restoration of silver . . , 
as money metal." 

aWSuxBAT, Juxe 5.— !n 1704 an Act of Coo- 
ffress provided for taxes on carriages, on sales 
of liquors, on the manufacture of snuff, re- 
fined sugar, and on auction sales. 

PVMtikimt, June fl.— Jesse Ltvermnre sells 
packing shares short on report that tin* In.HU- 
tute of Meat Packers in Chicago hod urged the 
public in a new bulletin to eat proteins only 
sparingly. 

Henry Ford challenges Aaron Sapiro to pub- 
lic debate on "Should the Jews Be Abolished?" 

SsJ^Tuesdat, Jinil 7. — Moon: First quarter. 

Sapiro accepts Ford's challenge. 

I^Wkd.vmiut, Juni 8.— Ford cancels debate 
o n arro nnt of hoarseness. 

■sJ^Thursdat, June 9. — Photomaton. Inc., 
tnerites wjth Aim*r irnii II.m'j' . Purl'ir*. \iv:. t 
making a horizontal trust; inventory of cold 
cream, nail polish, and lipstick-* to be used as 
a basis of a collateral trust bond issue. 

sWFBTDVr. Just 10.— Sun rises 4:2S A. M. : 
seta 7:30 P. M. 

In 1°50, United Cigar Stores Contributes 
$50,000 to funds of United States Antt-Cigar- 
ct te- League. 

■sF'Satt^dit. J use II.— G. L. Otuvtroaa, 32 
year old captain of finance, specialist in water 
bonds, attacks writer of success story who in- 
advertently reported that Mr. Ohrstrom's spe- 
cialty was watered stocks. 

BsF">tMnr, June 12— UortftiMK fl. Schiff. 
cxertitivo of the Boy Seoul* of America and 
head of the banking firm of Knhn. Loeb & 
Company, in an address on Roumania, says 
M srie is good scout. 

■V^MosiHT. Jus* 13.— Attorney General, in 
reviewing legal proceedings in Federal and 
state courts, regrets disagreement in Duugherty 
case, but boasts that Prosecution Got Verdict 
A gainst Sacco and Vann.''tt in Maj^u Im^Mis. 

■sP^TuauiAT, Just: 14.— Small fry speculators, 
who have l>een wiped out by intermediate re- 
n<'tion in the stock murk- t, m-l no mil thrill in 
reading in uewspapers that the technical posi- 
tion of the market has been improved and that 
M'-ck* art? imw ui stroiujvr hand*. 

HT^WgDNcaoAr, June IS.— In the Chancery 
Court in New Jersey*, weak sisters on Stock 
Exchange sue bunkers for support. 

Fuji Moon. 

sW^Tnt'iwniT. Juse In. — Sun rises at 4:28 
A. M. ; «-ts 7 33 P. M. 

John Smith, New Broker, Answers Quits'. 
"What Price Special Privilege" by paying $201. - 
000 for opportunity to trade on the floor of the 
Stnrk K\i'h.iiikv with'iui paying rwiirniHsiorLH; 
May be Record Price for Privilege of Going 

Hr..kr 

— President of the Stock 
'■ndiiiey of Rich Ameri- 

■|i.«nii» in Muni i- i ":tr In : 

Thinks Dotuestie Kxchanges Axe Entitled to the 
Business. 

In Hoi. :i "g>jld lull" w:t* rnuc'cd to pwent 
wagers m the price of got d in t he U m ted 
States. 
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EWSirmniv. .Ictb 18.— In 1812 war was de- 
clared ngamnt England. 

In baccalaureate sermon at. Smith College, 
A. B. See, who a bearish on women, advises 
graduates thai, if they mUKt ki-;>, they hotlld 
only kin gentlemen fur they never tell. Am- 
herst Students Query Whether Slur on them 
in tended. 

■fScNBAY, Jose 19. — Bankers, returning 
(ran six months round the world eniiae, urge 
greater production; attack tendency toward 
ivfftie*.t ond slutii. 

!M~\h'SU\T. Jvm SO.— High tide* at Gov- 
ernors I«land: 11:43 A. M. ; 11 :i0 P. M. 

Edward Jones, Veteran Agent for New York 
I. do In.-nir.tnrn C"'m 1 1 Jtmy . Drops IJewl from 
shock when cold prospect Indicates that he It 
eager for a policy. 

SJafTt-fnrti ftWl tic I- • P ■■ day fa 
for margin speculator:! in hoard rooms who 
watch favorite storks react five, points. 

Moon : last quarter. 

1^- Wednesday , Juni 23.— Fourteenth anni- 
versary of Wall Street quip that a customer 
knew his banker's left eye was artificial, be- 
cause it seemed sympathetic. 

In 177S, Continental Congress voted issue of 
paper money up ;•. %■• two. mil), |, : „..<| op,, n 
cr edit o f the thirteen colonics. 

■VThcuimv. June 23.— Lira goes one quar- 
ter ol a rent higher to new peak n. Mie-Hohni 
Erononiiies hy taking over tenth Post — Min- 
istry of Finance, Having Outlay of Salary' to 
Count Volpi. 

In 1913. liefore tariff bill hml passed, Presi- 
dent Wilson notified Congress in a second sfie- 
rial n.essage that reform of the, currency anil 
b ankin g system was "absolutely imperative." 

BVVglDiT, JtrSE 24.— Dr. Will Durant En- 
changes Right, title and interest in "The 
Story uf Philosophy" (or William C. Durnnt s 
h oldin gs in Uiiriint Motors. Inc. 

fl»~S.tTimtiAr. June- 2S.— In 1910, Congress au- 
thorised the establishment of the postal sav- 

llt g. ■! .iei:i- 

■■ I '- 1 -High Hdtfl Gov- 

eriiors Island : 5:21 A. M. and S:S7 P. M. 

B^MOMIAT. Junb 27. — fteillilor ilifhn, of 

Alnliama, in speech l»efore American Defensi! 
Society, Urges Secretary Mellon to FoncltM* 
on French Treasury for non-payment of war 
debt on Bastille Day, 

In 1834, I.evi Woodbury of New Hampshire 
Appointed Secretary of the Treasury by Presi- 
d ent J ai'ksull. 

H^TutjiDAY, Junb 28. — Stock Enchnngo 
Broker, after Market Reaction, telephones Cus- 
tomer Who Heeded Broker's Assertion "You 
Can't Lose" anil informs htm that he has 
been wiped out by a technical reaction. 

New Moon. 

IWWriiNEsnAT, Jl?** 20.— In 1884 Chose Re- 
signed As Secretary cif the Treasury. 

Harry Hershfield. Producer of Abie tlio 
Agent, m i !-.:■ - ■ before Bronx Chamlier of 
Ciinunerce, Tells Story Ahoul 'W^Kuan who 
goes to physician and complains as follows: 
"1 have an earache, a toothache, a pain in my 
stotnui'he. palpitation of the hrurt — and per- 
sonally I don't feel very well." 

Associated Laundries stock Soars to new 
penk on Curb us Cantonese Slaughter 111.000 
Residents of North China: Interested Brok- 
cr s De ny Rumi>r of Wash Sales. 

SiTTiintMitr. Join H. -Marooi Loaw, capi- 
talist and i»wner of "Sliilo Kelly. Slide" issues 
ukase against Monleville actors who make the 
wise crack about a letter carrier wan mistaken 
for a confederate soldier and shot. Bans joke 
for one year. 

Butter and Kgg Men In Conference, Advo- 
cate higher prices for eggs; Assert Each Egg 
represents a full day's work far a hen. 

One hundredth anniversary of the discovery 
that a tianker is a man who borrows rniiney 
nt 2 per cent interest and relends it at 8 |icr 
cent. 

In 1812. an issue of treasury notes wns au- 
thorised for uiiinediatu wants and customs 
dunes were doubled. 

shipping sus*ks soar as easlbouriil tourists 
on fifteen ocean g-iing Imers pull outside of the 
twetvu mile limit. 

Brokers Send Out Cards wishing customers 
a happy fiscal new year; inquire how good 
wishes, offered a year ago, turned out. 



that basic underly- 
ing factors are mak- 
ing for safety and 
comparatively good 
times. Scientific 
banking and abun- 
dant credit resources, 
hand-to-mouth buy- 
ing, with low inven- 
tories, the disposition 
to attune production 
to demand, high 
w;iges and widely dif- 
fused buying power, 
and an improved 
technique in manage- 
ment and quicker 
:md surer transpor- 
tation are among 
the important fac- 
tors making for a 
prolonged period of 
stable, boom-less 
prosperity, which has 
been under way, de- 
spite intermediate 
setbacks since 1922. 

The great expan- 
sion in the automo- 
bile industry, the 
rapid development of 
the electric light and 
[wwer industry, and 
the disposition to re- 
built! the nation after 
1 he war-time short- 
age had been made 
up have been the 
leading avenues 
through which the 
energy and venture- 
someness of the 
people have been ex- 
pended. 

Business competi- 
tion is increasing and 
a variety of results 
arc reported by busi- 
ness concerns. The 
-i congest and most 
efficient units in fa- 
voced industries are 
alone reporting peak 
profits; others have' 
had difficulty in re- 
maining in business!. 
Many of the smaller 
concerns complained 
of a narrowing mar- 
gin of profits, as 
commodity price! 
continued gradually 
to recede. The re- 
sult is not only an 
iinToa.-nl ,-ircay of 
business mortalities 
but also a height- 
ened tendency of the 
survivors to meet 
conditions through 
mergers and consoli- 
solidations. Accord- 
ingly, there is a wide 
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Who has authority 

to lose money 



in your business 




O ONE ! But investigate and 
you may find that someone 
has been losing money for 
you, month after month and year 
after year. Perhaps that someone, 
unintentionally, is vourself. 

You adopt, as a matter of course, 
modern factory methods and modern 
factory equipment which will enable 
you to cut down your selling price. 
You would not tolerate for an instant 
the use of wasteful and old-fashioned 
methods of production. 

But is this true of your office? Or are 
you still using accounting methods, 
which, on account of limited facilities, 
were accepted in the past, but which 
are now as out-of-date as factory' 
methods twenty years old? 

If so, you are losing money every 
day, either because someone in your 
organization is not familiar with 
recent developments in accounting, 
or because you as a higher executive 





have not found time to give this vital 
problem your personal consideration. 

For one of two things must be true 
if you are not using modern mechan- 
ical figuring equipment. Either you 
are not getting the vital figure-facts 
you ought to have at the time you 
ought to get them; or you are 
paying too much for the figure-facts 
you get. 

Don't wait for someone to come to 
you. Investigate! Call in the local 
Burroughs man today. Welcome 
his helpful and willing counsel. 
Let him show you on your own 
work what Burroughs can do for 
you and save for you. 

For whatever your business may be, 
large or small, retail or wholesale, 
manufacturing or professional, no 
one has authority to lose money by 
fault}', costly and out-of-date account- 
ing methods, when Burroughs up- 
to-date equipment will cut down 
cost and add to profits. 
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diversity of current opiaUB as to how good 
current business is. 

It is bad for the slovenly, the incom- 
petent, and the inefficient. And yet the 
leaders in mass production, in efficient dis- 
tribution, and in expert management are 
reporting excellent earnings. In spite of 
the spottiness of trade, there is still reason 
to expect that, when the final record for 
1027 is available, it will reveal another year 
of huge volume and substantial profits for 
the fit. 

/^EORGE E. ROBERTS, vice-president 
■*<"" of the National City Bank, brings the 
following expert testimony: 

The general business situation continues to 
justify all reasonable forecasts made of it at 
the beginning of the year. Not all devel- 
opments have been satisfactory, but the bal- 
ance of influential factors continues to be 
of favorable character. Eastern trade has 
been good where weather conditions have 
permitted, and bank debits and railway traffic 
have indicated distribution generally to be 
in large volume. 

That business generally looks forward to 
the maintenance of activity during the cur- 
rent quarter is indicated by the estimates 
of car requirements submitted to the rail- 
roads by shippers' advisory committees is 
different parts of the country which antici- 
pate a commodity movement in most lines 
equaling or slightly exceeding that of a year 
ago. 

. . . The elimination of concerns unable to 
sustain themselves against the competition 
of more progressive rivals always has been 
going on. but. with more rapid development 
in the technique of industry, greater incen- 
tives to muss production and increased sup- 
plies of capital at the command of successful 
enterprises the movement inevitably is 
speeded up. 

Is American business on a new basis, free 
of future periods of depression and crisis? 

Has the old-fashioned business cycle been 
relegated to the limbo of obsolete concep- 
tions? 

Are the well-managed concerns going to 
have an uninterrupted period of prosperity 
from now on? 

These are searching and fundamental 
questions. 

Business leaders are preaching a new gos- 
j«l of stability. Clarence M. Woolley, 
president and chairman of the American 
Radiator Company, has remarked that the 
business cycle has been adjourned. Judge 
Elbert H. Gary, chairman of the United 
States Steel Corporation, has expounded a 
similar doctrine in his paper on Business 
Cycles Versus Common Sense. 

These interrogations, though of profound 
practical importance, are issues for the sta- 
tistical laboratory, rather than for the ordi- 
nary workshop. They are questions for 
the business philosophers, rather than for 
the shirt-sleeve practitioners of commerce. 

THE SAGES at Cambridge, Mass., look- 
ing into the crystal ball, have made 
their oracular pronouncement, on the au- 
thority of the Harvard Committee on Eco- 
nomic Research, as follows: 

In the past, periods of active business have 
always given way to periods of depression, 
and it is hazardous to conclude today that 
general prosperity is going to last indefinitely. 
In particular, we should not expect the fed- 
eral reserve system to prevent depression 



from ever occurring, since central banks in 
Europe were never able to accomplish such 
a thing. Moreover, the extraordinary strong 
position of our banking system has been 
chiefly the residt of the accumulation of gold 
in this country, and there is no assurance that 
world economic conditions may not. later lead 
to a substantial outflow. Nor is there any 
assurance that, if mart people come to the 
conclusion that depressions are impossible, 
an old-fashioned boom might not speedily 
develop and bring with it the old-fashioned 
sequel — a depression. Clearly, however, such 
developments are not in immediate prospect; 
and we believe that business (despite inter- 
mediate fluctuations like those of recent 
years) will remain generally active so long as 
easy money continues. 

A BASIS for current optimism is the fact 
** that business is not yielding to the 
normal temptations of prosperity. Declin- 
ing commodity prices and heightened com- 
petition have been keeping business men 
from the excesses that prosperity used to 
breed. Widespread searching for signs of 
an adverse turn in business conditions is 
helping to keep the situation liquid and 
ready for any contingency. By thus dis- 
counting adversity, business seems able in- 
definitely to postpone it. 

IN THE American credo, it is assumed 
that presidential years inevitably bring 
business recession. Will there, therefore, 
necessarily be a slump in 1928? 

I believe that business next year will be 
influenced primarily by economic, rather 
than, political forces. I have inspected the 
annals of American business since the 
founding of the Republic, and have found 
that out of 34 presidential years 14 were 
years of unquestioned prosperity, 11 were 
years of depression, and 9 were uncertain, 
marked by irregularity and fluctuating 
conditions. 

Col. Leonard P. Ayres, soothsayer of the 
Cleveland Trust Company and one of the 
most brilliant of the business analysts, pub- 
lished preliminary data several years ago, 
indicating that neither the Republicans nor 
the Democratic Party had a monopoly on 
business prosperity. 

It is too early to deal with specific per- 
sonalities, but thus far no looming figure on 
the political horizon seems conspicuously 
dangerous, from a business standpoint. No 
one even as radical as the late Robert F. 
La Follette seems to have a ghost of a 
chance for serious consideration. Business 
would perhaps feel safest of all with 
Coolidge, who is a known quantity in the 
equation of polities. Governor Frank 0. 
Lowdcn, who is the next l>cst bet among 
the Republicans, is considered sound on 
business issues, with the possible exception 
of the farm problem. Alfred E. Smith, as 
four times Democratic Governor in New 
York, has never been unfriendly to legiti- 
mate business interests. William G. Mc- 
Adoo, builder of the Hudson Tunnels, 
knows business from within, and though 
perhaps less acceptable to business men 
than any other lending aspirant, with the 
jsissible exception of Senator James A. 
Reed, of Missouri, he constitutes no serious 
business menace. 

THE CONFLICT between two business 
philosophies has been dramatized in the 
new and heightened competition in the 



automotive industry. The General Motors 
Corporation has symbolized the open mind, 
anxious to keep abreast of the development 
of the art. On the other hand, Henry Ford 
and some of the other pioneers have taken 
a more static viewpoint, holding that once 
you get a good, economical model you 
should stick to it. 

For a time, the second viewpoint was 
eminently successful. The main problem 
seemed to be celerity of production. 

But the industry appears to be outgrow- 
ing that* philosophy. The art and science 
of automobile manufacture have developed 
with such startbng rapidity that the stand- 
patters find themselves making more or less 
obsolete products. 

Accordingly, there is a clamor to get 
aboard the band wagon of progress. Even 
Ford, according to reports, is considering 
significant changes. Dodge Brothers, who 
likewise used to resist too many new- 
fangled notions, arc now shouting to the 
consumer world about their efficacious in- 
novations. Hudson, which was apathetic 
to the new vogue for vividly colored bodies, 
hastened to meet the market's insistence on 
less sedate hues. 

In the drama of trade, General Motors 
lias typified organized big business. On the 
other hand, Ford has stood for individual- 
ism in business. It was a case of organized 
brains and talent — the best that could be 
1 licked up in the market place — pitted 
against eccentric genius. Thus far, Gen- 
eral Motors has done pretty well in the 
competitive struggle. 

Shortly after the armistice, the du Ponts 
of Delaware bought a substantial interest 
in General Motors Corporation — presum- 
ably on the recommendation of John J. 
Raskob, brilliant young financial lieutenant 
of the gunpowder makers. The du Ponts 
acted through J. P. Morgan & Company, 
which itself took a large stock interest in 
the corporation in 1920 when with the 
du Ponts they bought the "distress hold- 
ings" of William C. Durant, who for the 
second time lost control of the company 
which he had visioned and launched. The 
new management quickly set to work to 
reorganize the company, eliminating dupli- 
cation among the various units, reducing 
waste, and instituting numerous economies. 
It found new wayB to achieve the benefits 
of consolidation. For example, it handled 
the cash of all manufacturing units through 
the New York office, instead of permitting 
each to keep independent balances. 

The policy was to hire the best engineer- 
ing and sales talent available; to make 
abundant expenditures for research in the 
laboratory and for testing actual products 
on the proving grounds. The General 
Motors management was perpetually dis- 
satisfied with last year's models, and eter- 
nally convinced that belter cars can he 
progressively designed and manufactured. 
Instead of fostering one-man domination, 
the new owners believed that the leading 
executives and the employes ought to have 
a sizable stock interest in the business and 
accordingly liberal plans along that line 
were promptly worked out. 

General Motors is an outstanding ex- 
ample of the new leadership in big business. 
Its spirit and policies stand in contrast to 
the heterodox business philosophy of the 
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Accra, Qotd Coast Colony, West Africa* 
Uthetccncaf oration of this International 
5p*«d Triu'Jt- The drawing i§ made from 
an actual phawsraph I the buildins in the 
background being the Accra Pofl Office. 
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All over the world 

they rely on these trucks 
because they are Internationals 



WHEN you are thinking of buying a truck 
or several of them, know all you can about 
the trucks but above all know their maker. 

If you know a lot about truck mechanism 
you will be interested in the design of the 
engine, the style of the clutch, the type of the 
drive, and other mechanical features. And the 
more you know about these things the better 
you will like International Trucks. Their indi- 
vidual features of construction make these 



trucks stand out in any comparison and stand 
up on any job. 

And even if you know nothing at all about 
trucks you can buy Internationals with all the 
confidence of an expert. You are perfecdy safe 
in judging these trucks by their maker, for 
International Trucks are built by an organiza- 
tion that has been building good trucks for 
twenty-three years — an organization whose 
history goes back almost a century. 



INTERNATIONAL HARVESTER COMPANY 

Or AMERICA 

606 So. Michigan Ave. (rNco«po«AT¥Di Chicago. III. 



INTERNATIONAL 

TRUCKS 



The rnuriuiilonul line in. ludet the Special Delivery ior load, up to \.«an, 4 ami 6- cylinder Speed Trudu ol I '.'-ton ami I S'-ron Heaiy Duty 

Truck i ran«in» /romlV'on la 5-ton tizci. Malar Coathci. and McCormick- Heer.ng Iii.Jmlriul Traclor,. Company-owned hranrhri in different 

counlriu throughout the tvorld and in principal citiet all over America 
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sage of Dearborn, who believes that stork- 
holders are parasites, that it is unsound 
to seek outside capita! for expansion, and 
that Wall Street is one of the principal 
roots of evil. 

Henry Ford achieved an extraordinary 
and miraculous success by defying most of 
the conventional rules of business leader- 
ship. General Motors, on the other hand, 
has done well enough by applying the best 
wisdom of normal, orthodox, and competent 
individuals. Since the latter part of 1925, 
Chevrolet sales have been pointing upward, 
whereas Ford sales, it is understood, have 
been declining. The Ford Company dis- 
continued the publication of monthly fig- 
ures of production as soon as they ceased to 
be good publicity. 

IN CONNECTION with "there ought to 
1 be a law" epidemic, J. M. Davis, presi- 
dent of the Delaware, Lackawanna & 
Western Railroad, says that it is almost im- 
possible not to lie a technical violator of 
the law these days. He decried the un- 
willingness of legislatures to repeal laws 
which have outlived their usefulness. He 
slid that he had been informed that there 
was still on the statute books of the com- 
monwealth of Massachusetts a law which 
forbade householders to have bath tubs and 
run pipes from them into the street. The 
law, he said, was a survival of pre-sewage 
days, and originally had a legitimate basis 
as a sanitary measure. 

A cigarette maker advises the younger 
generation to "ask dad" on the theory "he 
knows." Fathers, however, are human, too, 
and are subject to error. When the presi- 
dent of the Lackawanna sought to make his 
debut in railroading thirty-nine years ago 
as a wielder of a shovel in a construction 
gang near his home in Dallas, Texas, his 
father disapproved. He had hoped that 
his son would complete a college education 
and enter one of the learned professions. 

Apart from such material success as he 
has had, Mr. Davis likes his work, and has 
not regretted his choice. 

IN THIS jazz age, which has been char- 
acterized by 'short skirts, bobbed hair, 
bootleg whisky, and tabloid journalism, 
there have been some compensating factors. 
With exposure to the facts of life, there has 
l>ecn a rising level of sophistication. The 
movies and the radio, of course, have con- 
tributed to a common awareness through- 
out the country. In the process, the old- 
fiishioned yokel has tended to become ex- 
tinct. At any rate, the class does not seem 
to be reproducing. Young folks are not 
only freer, but in some respects are also 
perhaps wiser. Even in financial matters, 
though the birth rate may not have altered 
radically since P. T. Barnum made his 
computations, there is evidence that the 
small investor has become more alert and 
discriminating. 

At least, that is the lielief of the Better 
Business Bureau of New York City. In 
the fifth annual report of that organization, 
II. Keimcr, general manager, say.-: 

Tlir growing sophistication of the average 
citizen in matters of investment is one of the 
fruits of this work. Although prosecution 
and publicity have lieen the principal avenues 
of approach, the quiet distribution of facts to 
inquires who have heeded the Bureau sloean 



"Before You Invest, Investigate" and the ap- 
plication of these facts to correct specific 
conditions have liren highly effective. Blue 
sky promotions in radio, motion pictures, 
motor cars, and oil; bucket shops, blind 
pools, fake subscription rights, and reloading 
schemes no longer flourish as the green bay 
tree. 

The public's increasing sophistication, if 
not a cause, has been concomitant to the 
abandoning of crude types of stock swindling 
on a big scale by most of the professional 
promoters and bucketeers. 

The whole tendency in American busi- 
ne-> i.v tn seek to eliminate the element of 
gamble. Even the venturesome, optimistic, 
half-grown-up motion picture industry is 
fast moving in the direction of stability. 
The big producers, by way of illustration, 
give pre-release showings of new motion 
pictures in representative communities on 
the Pacific Coast to observe the audience 
reactions. They then reevtt their cloth in 
accordance with public tastes, pruning, 
adding and revising in ways that seem 
necessary. Adolph Zukor told me that 
Anglo-Saxon audiences will invariably laugh 
at precisely the same points in a picture, 
but that, Lit in audiences may react dif- 
ferently. 

IN SPITE of moderation in most indus- 
1 tries, the tourist trade expects another 
boom season. There probably will lw> 
record-breaking imports this summer of 
impressions concerning the Pitti and Uffizzi 
art galleries in Florence, the exteriors of the 
Milan Cathedral and St. Peter's in Rome, 
and the shops in Paris. The extravagant 
expenditures of Americans overseas help 
the European nations to liquidate their war 
debts. The tourist at least has the satis- 
faction of knowing that he is a factor in 
righting the exchanges. 

As Will Rogers remarked in Cochran's 
Revue in Loudon last summer, Americans 
now go abroad to celebrate the freedom 
they won in the Revolutionary War. 
Tourism may help to improve international 
understanding, although it is easy to exag- 
gerate the beneficent effects. Many travel- 
ers steel themselves against the hazard of 
absorbing valuable information by confin- 
ing themselves to the nibber-neck buses 
and the alluring shops. And yet the net 
effect of the new vogue for foreign travel 
is likely to make for a new sympathy and 
understanding among various jieoples. Even 
the most superficial tourist gets a more 
authentic impression of the Frenchman, the 
Italian, and the German than Stay-at- 
homes who learn about racial differences 
only from the Keith-Albec or Loew circuits. 

THOMAS W. LAMONT, who used to 
be a copy reader for the New York 
Tribune, has long l>een spokesman for the 
House of Morgan, of which he has been a 
partner since 1911. He is unquestionably 
one of the suavest and most gracious figures 
in Wall Street, and yet he gets along none 
too well with newspaper men. Mr. Lamont 
carries in his head secrets of negotiations 
of world-wide importance, and naturally 
cannot yield to the importunities of every' 
reporter. 

The present J. P. Morgan, a handsome, 
powerfully built individual, of genial man- 
ner, frequently chats informally with finan- 
cial reporters, particularly on questions in 



foreign exchange in which he is especially 
interested, anil on current matters which 
he himself happens to be handling. Out of 
loyalty to his father, the late J. Pierpont 
Morgan, the present head of the House on 
the Corner, however, gives no audiences to 
employes of William Randolph Hearst. 

The feud dates back to the heyday of 
yellow journalism when the Hearst press 
committed lese majest.e by publishing a 
cartoon of the late Mr. Morgan's nose. In 
the Morgan firm, there is a strong family 
tradition, and a sense of acute loyalty on 
the part of son to father. The present 
"J. P." represents the third generation of 
the firm, which was started by his grand- 
father, Junius Spencer Morgan, which in- 
cidentally is the name of the son of the 
present head of the house. 

Although the kite J. Pierpont Morgan is 
recognized as the outstanding genius of the 
firm, the concern has risen to its greatest 
stature since his death in 1913. The war, 
which made America the leading creditor 
nation of the world, imposed new and un- 
precedented responsibilities and opportuni- 
ties on the Morgan firm, which almost from 
the outset banked heavily on their faith in 
the destiny of the Allies. No other bank- 
ing house in the world's history has 
financed sovereign governments on the scale 
that the Morgan firm has since 1915. The 
Morgan name is a symbol of banking power 
throughout the world. 

IN THIS age of superlatives and headlin- 
ers, few can dispute Joseph P. Day's 
claim to being America's leading auctioneer. 
He Ills a strange facility for making ihose 
who clamor around his tents believe that 
they are cheating their heirs if they don't 
acquire title to some vacant lots. 

Here is the New York auctioneer's auto- 
biography in a paragraph: 

"I began as an office boy m the wholesale 
dry goods establishment of James Talcott 
at a salary of $1.92 a week, $100 a year, 
or at the rate of $11.52 for six weeks of 
long hours and hard work. I worked six 
weeks to sell the Remington Anns Rant at 
Bridgeport, Conn., for $5,850,000, and my 
commission was .i-J'.'Jj k id. This comparison 
demonstrates the difference in the earning 
capacity of a man in two separate periods 
of six weeks during bis business career — but 
it took the resourcefidness of twenty-five 
years ot active experience to put this six 
weeks' deal through. I have said that 1 
-taried as an office boy with James Talcott, 
but 1 did not remain one very long. It 
was my ambition to be a salesman. In or- 
der to become one I spent all my spare 
time studying samples, learning prices, and 
watching how things were done, until I 
became as well informed as the men who 
were actually selling goods. Finally, 1 
was promoted to a junior salesmanship, 
but it was several years Itefore my salary 
amounted to $10 a week. Then I asked 
for a raise and when it was declined, I left 
the firm to join a former Talcott employe 
who had opened a real estate office on a 
small scale. I became his partner by 
putting in $500. Eventually we separated 
and I continued the business in a little of- 
fice in Sth Avenue, in the '50's. Since that 
day I have handled real estate worth in the 
aggregate hundreds of millions of dollars." 
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DEPENDABLE ^ REFRIGERATION 




STUDY the electrical refrigeration business and 
the first thing you will decide is that you wish 
you were in it. The second will be that you wish 
you were in it with Copeland. Pick the preferred 
products — and high among them you find Cope- 
land. Consider nationwide organization — and 
Copeland's will impress you. Investigate finan- 



cial strength, leadership, business methods — and 
Copeland's will have your confidence. And so 
it is only natural that Copeland franchises are 
being sought by those who recognize the un- 
usual opportunity which the electrical refrigera- 
tion business offers today to able, aggressive dis- 
tributors and dealers. 



COPELAND, 630 LYCASTE AVENUE, DETROIT, MICHIGAN 




When writing to Vvett-tsu plnssc mention \atiou'* fftjnWit 
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The Map of the Nation's Business 




Large Map reflect* 
bu*ine** condition* 
a* of May 1. 



QUIET 



The Business Map of Last Month 

To, 




The Map of a Year Ago 




HE WOULD RK a captious critic who 
could not find in the mass of in- 
formation regarding business now 
available many things to supi>ort his view 
of business whether favorable or otherwise. 
The words irregular, spotted, mixed, vary- 
ing and a variety of others have been 
jiretty well overworked. 

With full credit to the earlier months for 
their kaleidoscopic changes, however, a big 
measure of credit for quick Movi ng in ap- 
parently diverse directions must be given to 
April and the early part of May. Trade 
and industry, as a whole, appear to be just 
a little bit off the top, whether one of the 
active months of last fall Is selected as the 
top, or if comparison is attempted with 
last year at this time. 

On the favorable side will be placed 
The continued strength of the markets 



By FRANK GREENE 

Managing Editor, "Bradstreet's" 

for stocks, bonds and other investments: 

The active production and side of iron 
and steel in recent months; 

The advance of the season, bringing with 
it warmer, settled weather in the eastern 
half of the United States; 

The favorable appearance of the crops 
sown hist fall; 

The increase of outdoor activities, made 
possible by better weather in some areas; 

The enormous domestic and foreign de- 
mand revealed for raw cotton and the proof 
that an immense domestic- demand tor cot- 
ton goods h;is materialized; 

The early opening of navigation on the 
lakes, which has facilitated a freer move- 



ment of wheat for export, of iron ore for 
the furnaces and of coal for the northwest; 

The occurrence of a late Easter, which 
enlarged the month's business above a year 
ago. 

On the unfavorable side of the picture 
srands at the lop the excessive rain- mainly 
on western watersheds which resulted in 
what is said to be the most disastrous flood 
in the Mississippi Valley. Even where 
fl Is did not. actually endanger li|V, de- 
stroy crops or other property, or paralyze 
business, excessive rains certainly retarded 
• r-tern and southwestern rural trade, made 
most ronniry roads impassable for longer 
or shorter periods, delayed crop planting, 
and hehl business in those areas generally 
within narrower than usual limits. 
Other unfavorable features included 
Anolber decline in building permits 
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Repeat Sales 

The common problem of every 
business man 




"Repeat Sales" . . . the common 
problem of every business man in- 
terested in the great New York 
Market whether he be salesman or 
sales manager, advertising manager 
or treasurer, president or vice-presi- 
dent. 

Repeat Sales require something 
besides the salesman in the field 
... he is just one important part 
of the picture. He blazes the trail 
and keeps it open that there may 
be a free flow of merchandise, un- 
interrupted and in increasing 
volume. 

The actual flow of merchandise, 
its physical distribution, its ar- 
rival on time, in good condition, 
just as ordered . . . that is equally 
necessary to assure Repeat Sales. 
Such high type distribution ser- 
vice builds a foundation of trade 
good-will and confidence that 
switches sales to the salesman 
backed by such service. 

"Filling Orders" plays an im- 
portant part in getting Repeat Or- 
ders. Bush Distribution Service 



Bush Terminal Co. 

Distribution Service 

New York 



BUSH 
DISTRIBUTION 
SERVICE 

1 . Freight cars t aken over 
from any railroad and 
carefully unloaded at 
Bush Terminal and 
merchandise placed in 
special service rooms. 

2. Merchandise checked 
and entered on Bush 
inventory forms and 
duplicate acknowledg- 
ments issued. Short- 
ages, damages and 
other irregularities im- 
mediately reported. 

3. Special inspection of 
merchandise conducted 
upon request, involv- 
ing unpacking and re- 
packing of any type of 
commodity. 

4. Immediate release of 
merchandise upon de- 
livery instructions, 
seven copies of each 
order being issued for 
efficiency. 

5. Automatic stock rec- 
ords posted for with- 
drawal of each unit of 
merchandise . . . and 
monthly summaries is- 
sued of total withdraw- 
als and stocks on hand. 

ft. Delivery of merchan- 
dise to any point in 
greater New York in 
shortest time possible. 




can play an equally important 
part. Merchants of greater New 
York will recognize your ability to 
meet their delivery requirements 
when they learn that Bush Distri- 
bution Service is working for you 
. . . for them. 

They know from experience the 
unfailing promptness, care and 
courtesy of Bush Servicemen, 
hand-picked for efficiency in the 
performance of their duties. They 
appreciate the personal pride and 
enthusiastic interest that has de- 
veloped throughout the Bush or- 
ganization and become an accepted 
guarantee of service. 

We would like to send you a 
more complete 
story of Bush 
Services. Fill 
out the coupon 
below and we 
will mail you 
a free copy of 
an interesting 
booklet, "Dis- 
tribution Per- 
fected." 



Rush Terminal Company 
Distribution Service — Dept. A 
100 Broad St., New York 

You may send roc, without obligation, your 
booklet, " Distribution Perfected." 




Name . 
Firm . . 
Street. 
City. . 



. State . 
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(house, office and store construction strictly 
being meant ) ; 

The strike of 200,000 soft coal miners 
which ushered in the month; 

A decline in prices of a number of sta- 
ples, which reaffirms the theory that stocks 
of raw materials, if not of most manufac- 
tured products, are in abundant supply; 

A continuance of the lessened making 
and buying of automobiles as compared 
with a year ago; 

Continued weakening of petroleum prices 
despite partial suspension of production; 

A sharp curtailment of soft wood produc- 
tion by agreement in the Pacific north- 
west and an even more marked 
diminution of hard wood pro- 
duction at the south, due to 
flood. 



nearly 4 cents, of which half occurred be- 
fore the flood became a menace to this 
year's plantings. Cotton and cotton goods 
seem to have joined the long list of prod- 
ucts which have responded to a big price 
reduction by enormous sales. 

As to the rontrasts made possible by the 
shifting of Easter buying it may be said 
that chain stores in April reported 29.5 
per cent gain over a year ago, mail order 
sales gained 4.1) per rem ;md the two com- 
bined increased 17.9 per cent. A year ago 
the Raster buying gain came in March. 
Four tiHinrhs' figures of these sales really 
give a letter example of conditions, and 



Record Stock Sales 

/CONTINUANCE and even 
accentuation of the ease in 
money was generally credited 
with the fact that April dealings 
on the New York Stock market 
were only exceeded in two pre- 
vious months in that institu- 
tion's history and that sales for 
four months of this year broke 
all records, while new high rec- 
ords were made by averages 
both for rails and industrials. 

A contribution to this matter 
of stock averages, by the way, 
was made early in May when 
President Simmons of the New 
York Exchange said that a 
weighted average of all stock 
prices showed that the peak for 
the years 1925 and 1926 was 
reached as far back as Novem- 
ber, 1925, and not as some have 
supposed late in the year 1926. 
A flood of foreign and domestic 
borrowing in April and early 
May contributed to big totals 
of bank clearings and debits. 
Clearings for four months were 
even with those of 1920, while 
debits were 4.8 per cent larger. 

Daily pig iron production in 
•April averaged 114,074 tons, a 
gain over March of 1.5 per cent 
and the largest daily average 
since April, 1926, when the out- 
put was J 15,150 tons. Winter 
wheat came through the winter 
pretty well and estimates early 
in May were for about 600,000,- 
000 bushels. 

Coi tori consumption in March 
broke all monthly records, and April 
promises nearly as large a total, while 
exports were the largest since 1914, and for 
eight months were 8,825,000, or 35 per 
cent more than the preceding season. Eight 
months' consumption and exports com- 
bined totalled about 13,540,000 bales, a gain 
of 2,057,000 bales, or 24 per cent. The 
total crop last year was 17.910,000 bales, a 
gait) of 1,807,000 bales, or 11 per cent over 
the year before. Thus the entire excess of 
last year's crop has l>een taken away, with 
SoO.IKK) bales in addition. The lowest price 
touched in the crop season for spot cotton 
was 12.15 on Decemlrer 3, 1926. The price 
on May 6 this year w:» a 16 cents, a gain of 



BUSINESS INDICATORS 



Production and Mill ConnmjAinn 

Pig Iron 

Steel Ingot* 

Copper— Mine (U. S.) , 

Zinc— Primary 

Coal— Bituminous 



Petroleum. Apr." 

Klectneal Koergy Mar. 

Cotton Consumption Mar. 

Automobiles Mar. 

Runner Tire* Feb. 

Cement— Portland Mar. 

Contracts Awarded (M Stair*) Dollar Valine . . Apr. 

Contracts Awarded (38 Stales) Square Feet Apr. 

l.ul'rr 

Factory Employment (V. S.)— F. R. B Mar. 

Factory Payroll ( V. 8.)— F. R. B Mar. 

Wages- Per Capua (N. Y.) Mar. 

TmntptfrlaJtion 

Freight Car Loading* Aiir." 

Gross Operating Revenues Mar,* 

Net Op-rating Income Mar." 

TrooV— CMMM 

Bank Debits— Sew York City Apr.' 

Bank Debits— Outsids Apr." 

Business Failures— Number Apr. 

Burnet* Failure— Liabilities Apr. 

Five and Ten Cent Store Sale* — 4 Chaiiat Mar. 

Department Store Sale*— F. R. B Mnr. 

Mail Order Houae Kales— 2 Houar* Apr. 

Wboleaalc Trade— F. R. B Mar. 

TrooV — Forrign 

i i Mar. 

Import* Mar. 

Finance 

Stock Price*— 20 Industrials Apr. 

Stock Prices -20 Railroad* Apr. 

N umber of Shares Tradvd In A or. 

Bond Price* — 40 Bond* Apr. 

Value of Bond Sold Apr. 

New Corporate Capital Issue* f Domestic) Mar. 

Interest Kate* — Commercial Paper. 4-6 mo*. Apr. 

1 '. S. Bureau of Labor Statistics Mar. 

Bradstreet's.. Apr. 

Duns.. Apr 



Reuril fWwt'nj Pouvr. Julu. 1914 = 100 
Purchasing Power of the Retail Dollar . 
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here it is found » t Hniu stop' sales this 
year are 17.7 per cent ahead of 1920, while 
mail order sales are six- tenths of 1 per cent 
l>elo\v a year ago and the two combined 
are S.5 per cent greater than in 1926 in 
value. 

Department store sales for three months 
this year were four-tenths of 1 per cent 
below a year ago, but April department 
store sales this year were 8.2 per cent ahead 
of last year. Wholesale trade in groceries, 
meats, dry goods, shoes, hardware and 
drugs for three months, January to March, 
inclusive, were 3.7 per cent Inflow a year 
ago, according to the last Federal Reserve 
report, liuilding jiermit values for April at 



140 cities showed a decrease of 11.3 per cent 
and for four months the decrease from a 
year ago is 7.2 per cent. April, 1925, was 
the j>eak month in this line and the de- 
crease shown by April this year from two 
years ago may be about 12 per cent. 

Softwood lumber output for seven- 
teen weeks is 17 per cent, shipments 16 
per cent and orders 14 per cent below a 
year ago. 

Petroleum production in March broke 
nil records with a total of 75,304,000 bar- 
rels since when there have been several 
cuts in crude, a gasoline price war in Cali- 
fornia, a decrease in takings of iron pipe 
and tank plates and a reduc- 
tion in general buying in oil- 
producing areas. The metal 
markets generally have shown 
a downward trend to values. 

The t ib 1 .-tnry nbout i lit? mer- 
chant who lost, a little on each 
sale but sold so much that he 
made a profit somehow emit' - 
to mind when looking at the 
March railway earnings this 
year. Car loadings for the four 
weeks in March increased 3.5 
per cent over a year ago but a 
great deal of this was coal, a 
low revenue producer appar- 
ently, because gross receipts of 
('lass 1 railroads fell off a small 
fraction of 1 per cent from 
March, 1926, whereas net op- 
erating income made an infini- 
tesimal gain over a year ago. 

Gross receipts for three 
months gained eight-tenths of 1 
per cent over a year ago while 
net operating income increased 
1.2 per cent. 

Floods Damage Trade 

A3 REGARDS apparently 
■ unfavorable elements re- 
cently operative it may be said 
that the floods paralyzed trade 
in the Mississippi and most, 
tributary Western Valleys from 
Southern Illinois to the Gulf. 
Something like a moving lake, 
411 to SO miles wide, has been 
making its way to the Gulf. 
Some seventy counties in the 
states from Missouri and Ken- 
tucky southward have l>cen 
wholly or partially inundated, 
5(K),000 people have l>een forced 
to leave home, many losing 
everything ami cotton planting 
in the southern part of the Rib* 
merged area is highly problematical. 

An interesting query in connection with 
this disaster is the extent to which instal- 
ment buying may have been operative in 
this area! The interruption to planting by 
rains and wet soil htis been evident from 
Texas up into the Canadian wheat fields, 
westward of the line of the great river and 
parts of the Central West have also suf- 
fered making the season a rather late one. 

Whether rains anil floods will operate this 
year to save the farmer from himself in 
the matter of overplanting remains to be 
determined later, but the trend of cereal 
and cotton prices has certainly been up- 
ward of late. 




Why will the 1927 payrolls of one Richmond industry 
carry 5,000 more names than in 1925? 



Good labor is the boast of every industrial 
Community. Richmond labor has been sub- 
jected to the test of actual comparison. 
With factories dotting the map of the nation, 
the great tobacco companies are in a position 
to know where labor is most efficient and 
production costs are lowest. When increas- 
ing demand necessitated major plant expan- 
sion two years ago, they did not hesitate in 
selecting Richmond. They state that the 
deciding factor in locating these additions 
employing 5,000 workers, was the record of 
Richmond labor, maintained year after year, 
of the highest year-round level of production 
of any city in which they operate. 

The reason behind this amazing record is 
not obscure. Science has proven that m.in's 
efficiency falls to a low ebb in extremely cold 
weather and extremely hot weather. The 
effect of the seasons on industry has been 
carefully studied over a period of years. The 



— 75% population of V. S. 
within Z4 hour* by nil. 

— J6-hr. freight schedule to 
N. Y. by water* 



r— 8-hr. 
X. 



:cr service to 



—Richest section of South 
be*t reached from 
Richmond. 

— Air mail service from 
Richmond'* an- port. 

— Abundance of soft water. 

—Direct line to Va. coal 
fields. 

— Steam and hydro-electric 
power at low rates. 

— James River Basin ideal 
for plant sites. 

— Hurc coal basin yust went 
of city, awaiting devel- 
opment. 



chart shown here was made from actual pro- 
duction records. The New England curve 
represents the work of operatives in three 
different cities over a period of four years. 
It is reproduced by permission of the Yale 
University Press from "Climate and Civili- 
zation," by Ellsworth Huntington. The 
Richmond curve was made from the pro- 
duction records of five plants engaged in 
three lines of industry — iron, paper and 
tobacco. 

Investigation will show you that the vital 
influence of climate on industry is no myth. 

If you arc interested in low production cost 
and quick, cheap transjvortation to the rich- 
est section of the South and the greatest 
markets of the East, write 

INDUSTRIAL DEPARTMENT 
Room 100, CHAMBER OF COMMERCE 
Richmond, Va. 



KI 



C H M O N D 

VI R.GI N I A 



AS FAR SOUTH AS YOU NEED GO FOR I-ABOR AND SOl.THERN DISTRIIUTION, AS FAR SOUTH 
AS VOU C \N OO I OK OTICK TR ANSIH 1RTATION NORTH BY RAM. AND WATI-R 



Matt mm van! a f>lratant plate to live at .re 
f'lttt t fur material Rain. Write lor a fm tu 
"Joys of Living in Richmond ' trllint of 
aiionul udrarttatei far employer and employee 




Even in winter the fairways of Richmond" s 
seven golf clubs are dolled with players and 
club verandas art a riot of color and life. 
There is "foursome weather" every month 
and the courses are just 20 minutes away from 
yo-tr desk. 



When writing to Ixueimuu. r>rr.»i«r\r. Hiiiiiiind <~iitMwa nr 
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Making the Shoe Fit the Market 



By 



r 'M SURE I have never been 
treated so in all my life. If 
you find the check is good 
(sarcastically) just send the shoes 
to this address. That will be all." 

The speaker was an attractive young 
matron, modishly dressed and evidently ac- 
customed to what is known in the business 
world as "service." Having spoken, she 
took on the dignity of a slighted queen and 
marched out. About two minutes later she 
returned with an entirely different expres- 
sion on her face. She smiled at the shoe 
clerk who had been waiting on her and 
stammered : 

A Change in Disposition 

"I — I MAY have been a little hasty. I 
* was a little nervous about parking my 
automobile too long. I moved it six inches. 
I guess that will be enough. Now if you 
will wrap the shoes, IU take them with 
me." 

"Very well, madam. Just the moment 
you went out your order came tack from 
the office with the check approved. With 
a new customer we have no other safe 
method of procedure but to verify the 
credit of the purchaser. If you will stop to 
think, that same carefulness rebounds to 
your advantage since you do not have to 
pay for the credit losses of others. You 
may be sure, too, that we buy even more 
carefully than we sell." 

She tucked the neatly wrapped pair of 
slippers under her arm and started for 
the door the second time, but now she 
was wearing a smile where before she 
was wearing a scowl. 

"Ill be back again," 
she assured the sales- 
man. 

A Shop Record 

THIS little incident 
could happen in any 
one of 32,000 shoe stores 
in the country. It did 
happen in a shop with 
a reputation for selling 
quality in shoes. This 
shop has done a fine 
business for nearly fifty 
years, or over three 
times the average life of 
a typical shoe store. Its 
clientele is mostly made 
up of successful people 
who want a high-grade 
shoe and also the last 
word in the intangible 
known as service. The 
salesmen have quite a 
iocal reputation for un- 
derstanding their busi- 
ness. They know leather 
in all forms and prepa- 
rations; they know feet 
in all shapes and con- 
tours — and in all de- 
grees of tenderness. In 
spite of the fact that 
style is an important 
element in this shop's 



WILLIAM BOYD CRAIG 

Decoration by Charles Dunn 



appeal to the public, there is a saying that 
you can't walk out of the shop with shoes 
that do not fit. 

The little incident I had just witnessed 
while selecting a pair of shoes. "Do you find 
women hard to please, as a general rule?" I 
asked the salesman who was waiting on me. 

"Well," he said, "women are somewhat 
harder to please but once satisfied they 
stay so. Men buy shoes with the idea of 
comfort in mind primarily and style inci- 
dently. Women choose on entirely differ- 
ent lines. If it fits perfectly our average 
woman customer looks on that as just an 
uddcd bit of good fortune which she had 
not expected. Still she appreciates it if 
she can get both style and comfort. So 
we make an effort to sell the correct size." 

One Type of Appeal — Quality 

"F^O YOU find that the element of price 
■L' enters to any great extent into the se- 
lection your customers make?" I inquired. 

"Well, no, because we are known as a 
fairly expensive shop. Our potential cus- 
tomers have already been sold on price be- 
fore coming into the store. A dollar or 
two seems to make very little difference. 
A shoe store loses money not from too large 
a stock but from a stock which doesn't fit 
its own market. 

Women seem to care less for price and 
are willing and even anxious to spend 
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money for style. Just the other 
day I ran into an unpleasant inci- 
dent along this line. 

"A stylish woman came in with a 
daughter who was about ten years 
The woman found a shoe she liked 
very much. She said she had been looking 
for just such a shoe for some months. It 
was priced :u *2">. She said .-he guessed sli<- 
would take two pairs. Then she said she 
wanted a pair of school shoes for the little 
girl. We' had a particularly satisfactory 
shoe that, proved very popular with grow- 
ing children. She decided she would take 
a pair and asked the price. When told that 
they would be $8 she complained bitterly 
of the high price and told the salesman that 
she guessed she would change her mind 
atid buy the child's shoes later as she 
couldn't afford such an expenditure just 
now. Such incidents, fortunately, are some- 
what rare. 

"In most cases where a whole family deal 
with us we value the daughter most highly 
as a customer, expecially if she has reached 
the age when she takes a woman's size. On 
the average, I would say she will buy twice 
as many pairs a year as her mother. 
There isn't quite as much difference be- 
tween the number purchased in a year by 
a father and son once the son has reached 
full development." 

A Battle for Shoe Markets 

HJLE we were talking a man, evi- 
entry a manufacturer's representative, 
walked out of the office at the rear of the 
shop. "Do you get more calls from sales- 
men than you <iid ten 
years ago?" I wanted 
to know. 

"A great many more," 
he said. "Where we 
did get calls twice a 
year from one manufac- 
turer, years ago, we now 
get five or six, or even 
more. Competition 
among manufacturers 
accounts for this. Once 
they fought it out l>e- 
tween themselves on 
lines of price and qual- 
ity. Now there is a 
new element. For want 
of a better name, we 
might call it variety. 

Still with our class of 
shoes we don't do a 
great deal of hand-to- 
mouth buying. Most 
of our shoes are made 
to order and some 
staples are ordered tis 
far as six months ahead. 
It is practically impos- 
sible to get delivery un- 
der thirty days so you 
can understand that we 
can't do much haiul-to- 
mouth buying. 

With the medium- 
priced shoe dealer, a 
different situation is 
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Half-empty 
envelopes 
are 

waste! 





Every hour, every day in the year 
an average of 1,500,000 pieces of 
first-class mail are posted. The ma- 
jority carry only half the weight 
that a 2-cent stamp permits. He- 
cause of half-filled envelopes, many 
businesses pay $1,000 a ton for 
postage instead of the Government 
price of $640 a ton. 



MAKE every postage stamp do its full duty 
by enclosing blotter advertising. Such 
concerns as the American Tel. & Tel. Co. 
have used blotters in monthly statements to show 
customers the value of becoming stockholders. 

Along with the dividend checks of the National 
Biscuit Company often come blotters urging share- 
holders to try their fruit cake and fanciest wafers. 

Optometrists have been aided in selling more 
glasses — clearer vision — thru ingenious blotters fur- 
nished by the American Optical Company. 

With blotters furnished to dealers the Edison 
Mazda Lamp Works reiterate the value of good 
light. The H. I. Heinz Company not only do out- 
door posting, but beautiful indoor posting on 
Standard Blottings. 

Wlirn tenting to Ptikimiui Pun Mm. 



For blotters arc really little posters that stay upon 
the desk. They are read often and give more 
mental impressions from each printing impression. 

Consult your printer, lithographer or advertising 
organization about taking advantage of the unused 
margin of postage and the value of blotters as 
enclosures. 

STANDARD PAPER MFG. CO., RICHMOND, VA. 

Makers of Jnk-Thirsty 

Stand ardp. 
Blotting^ 

and Two-Text Illustrated Letter Paper 

Co. plmsr mtntum Xatwn't Butinns 
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A// the world respects these 



Spanning the headwaters of the most 
important river in the world, the cities 
of Minneapolis and St. Paul form a 
unique economic unit. Backed by the 
industrial communities of the North 
Central States, and facing the tremen- 
dous sweep of the great Northwest with 
all its potentialities and raw wealth, 
theseTwin Cities have attained a 
dominance in their quarter of the 
Nation that has no parallel. 

For almost a century they have 
grown side by side, guiding the destiny 
of the Northwest. ¥l hen timber was the 
greatest industry of Minnesota and Wis- 
consin, these were famous lumber towns. 
When wheat 'became king, these two 
were the greatest milling cities in the 
world. And now that diversification is 
making history in the Northwest, they 
have risen together to new heights as 
the industrial and commercial metrop- 
olis of one of the most remarkable 
agricultural regions in the world. 

Location: By St. Anthony's Falls, at the 
head of navigation. On the fringe of the great 
forest region of Minnesota and Wisconsin, 
where the open plains begin to sweep west- 
ward. Metropolis of a region embracing 
northwest Wisconsin, Minnesota, North and 
South Dakota, Montana. 

Ixdcstrv: Not only do the Twin Cities 
absorb the varied products of all the North- 
west as a primary market, but they in turn 
supply the tools of production and all the 
needs of higher standards of living. Here is 
the largest manufacturing and distributing 
center in America for tractors and agricul- 
tural implements. The leading industries 
include grain, flour and mill products; metal 
working; clothing and textiles; printing and 
publishing; wood working; railroad shop 
construction; bread and bakery products. 

Agriculture: Statistics on production 
run into tremendous figures. Gram yields a 
billion dollars, yet the total value of dairy, 
livestock, and other diversified farm prod- 
"ucts has already swept beyond that fiztire. 
Kgg and poultry production has doubled in 
the last five years; alfalfa acreage has tripled. 
The farmers of Minnesota alone • earn 
$200,000,000 on butter annually. 

Transportation: _ Twelve trunk lines 
radiate from the Twin Cities, making them 
both heart and head_ of the Ninth Federal 
Reserve District with a population of 
(.341,807! The Chicago, Milwaukee & St. 
Paul binds the Twin Cities to Milwaukee 
and Chicago with a double-track system 
over which run some of the most famous 
limited trains in America. 

They grow in beauty 

Beauty has governed the civic ideal of 
both cities, so that today there is no 
more delightful place of residence than 
here. Within corporate limits are the 
Kalis of Minnehaha. The sandy shores 
of blue Minnetonka and Nokomis are 
circled by splendid boulevards and 
dotted with boat clubs. 

Magnificent boulevards and parks, 
distinguished hotels and famous old 
clubs, excellent theatres and restau- 
rants, libraries, art galleries and educa- 
tional institutions, give these cities a 
charm and mellowed culture doubly em- 
phasized by the vigorous youth of the 
region they serve. 
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SHORTEST AND MOST MODERN 
ROUTE TO THE 
PACIFIC AND FAR EAST 



The 




The recognized route between Chicago, Milwaukee and Twin Cities, 
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Twin Guardians of the Northwest 
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Where trails begin and end 

The importance of the Twin Cities both, 
as a clearing-house for the products of 
the Northwest and as a distributing 
point cannot be overestimated. Only 
railroad service of the highest order can 
meet their requirements. 

The Chicago, Milwaukee & St. Paul 
Railway operates 14 trains daily be- 
tween Chicago and Minncapolis-St. 
Paul. This service includes some of the 
most famous trains in the world. 

In 185 1 the Milwaukee Road ex- 
tended from Milwaukee to Waukesha. 
It grew steadily into a vast system 
11,000 miles long employing 60,000 
men. Its lines extend in all directions 
over the entire northwestern block of 
the United States: From Chicago to 
Kansas City, Omaha, Des Moines, 
Sioux City; to Milwaukee and the 
upper Michigan Peninsula; to the Twin 
Cities and Duluth; westward to Rapid 
City in the Black Hills; to Butte, Spo- 
kane, Seattle, Tacoma, the Olympic 
Peninsula and the Pacific. 

Six hundred and sixty miles from 
Montana to the sea are electrified. Hy- 
droelectric power, generated in remote 
valleys, sends the great trains humming 
across the Belt, Bitter Root, Rocky and 
Cascade Mountains to Puget Sound. 
Milwaukee passenger cars are now be- 
ing equipped Kith roller bearings — an- 
other revolutionary improvement first 
adopted by this road. 

Through glorious country 
The famous Pioneer is the favorite be- 
tween Chicago and the Twin Cities; 
but if you are bound for the Coast, by 
all means go by the Olympian, the de 
luxe limited that ranks with the finest 
trains in the world. The Olympian and 
the Columbian travel to shipside at 
Seattle or Tacoma, after passing the 
most beautiful and diversified scenery 
in America, through a great industrial 
and agricultural empire in the making. 
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Chicalo, Milwaukee * St. Pant Railway 
Room 884, Union Station. Chicifo, III. 
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9^ END 

of a perfect day 

A good car, good roads, and — 
a good hotel. 

After miles and miles of driving, the weary 
motorist craves appetizing food and sound sleep 
in attractive surroundings. Make your summer 
tour a succession of perfect days by including any 
of the following stop-overs in your itinerary. 
Each of these fine hotels specializes in hospita- 
ble service to the motorist at moderate rates. 





:heck 




□ 


The ROOSEVELT 


New York City 


□ 


The BENJAMIN FRANKLIN 


PhilacMphiu 


□ 


1 h. OLYMPIC 


Seattle. Waah. 


n 


The BANCROFT 


Worcester. Maaa. 


□ 


The ROBERT TREAT 


Newark. N. J. 


□ 


The ALEX ANDER HAMILTON 


Patenua. X- J. 


□ 


The STACY -TRENT 


Trenton. N. J, 


□ 


The PENN-HARRIS 


Harriaburs. Pa. 


n 


The TEN EYCK. 


Albany. N. Y. 


a 


1 he M K.A 


Utlcn. N. Y. 


a 


The ONONDACA 


Syracuse. N. Y. 


a 


The ROCHESTER 


Rochester. N. Y. 


□ 


The SENECA 




□ 


The NIAGARA 


Nuf'i Falls, N. Y. 


□ 


The LAWRENCE 


Erie. l"n- 


□ 


The PORTAGE 


Akron. Ohio 




The DURANT 


Flint, Michigan 


□ 


The PRESIDENT 


Kanaas City. Mo. 




/.V CANADA 




□ 


The MOUNT ROYAL 


Montreal 


□ 


KING EDWARD HOTEL 


Toronto 


□ 


ROYAL CONNAUGHT 


Hamilton 


□ 


The CLIFTON 


Niagara Fall* 


U 


The PRINCE EDW ARD 


Wlnrtaor 


□ 


The ADMIRAL BEATTY 


St. John. N. B. 




United Hotels 

COMPANY OF AMERICA. 

Executive Offices 
25 West 45th St., N. Y. 

JjUuatd AMERICAN HOTELS CORP. 

AjflJrurrrl Al-rmid: Important Hotela of IT. N. J. T. I. Hotel 
tayatem and Other Select Hotela; and, tn the "JnenL with 
the Japan Hotel AaauciaUon. Tokio. Japan. Vnm* 
Travl it*-* «<*rl imai European lleauuiiarleia 
— I 'aria, 6 Rue Caumortln; t-onuun. 7 St. 
James'a Street. S. W. 1. 




present. If he can stork his shelves direct 
from the jobbers, he may get delivery in a 
day or two. We do a little business with 
jobbers but not a great deal. 

"Turn-over anil a minimum of capital are 
not the only elements that figure in conser- 
vative buying. If any shop feels it is buying 
against a rising market, it will buy in quan- 
tity and take profit rather than turn-over. 

"Let me show you what I mean by 
variety," he continued. From behind the 
cashier's cage he extracted two shoe boxes 
and showed me the contents. They were 
filled with samples of every conceivable 
kind of leather in every known shade and 
color and pattern and hundreds more un- 
known up to that moment — to me, at least. 

"These are manufacturer's suggestions of 
the la-t iimntli. Almost e\ t ry animal which 
can contribute a skin from which leather 
or something like leather can be made now 
does its bit for a retail shoe business. A 
sort of leather has been, made from human 
skin just to prove it can be done. Re- 
cently a salesman showed us a snake skin 
which was al>out six feet long and about a 
foot wide. He said it was from a black 
snake taken in the Congo. Alligators have 
had some economic .justification now for 
>ume time. Be I'u re tin- war < 'lerniaiiY used 
to send us more of our patent leather. 
OSdly enough it was known as French 
Patent Leather. Now most of it is pre- 
pared in this country. India sends us re- 
markable quantities of goat skins treated 
with salt solution so that they won't lie 
affected by the sea trip. 

"Changing styles in fashions sometime 
have queer effects on other industries. For 
instance women's high shoe's, so popular 
during the war, hail their uppers made from 
kid, largely. The demand suddenly dropped 
off. Goat hair, a by-product, was used in 
making plaster. There is no acceptable 
substitute yet found and this has" caused 
building costs to rise. 

Short Skirts and Neat Feet 

"CHORT skirts have made feet more 
0 prominent; now women decorate both 
ends." 

"How do styles — ?" I began. He raised 
a hand to stop me. 

"You're going to ask how styles origi- 
nate. Well, son, I have been in the shoe 
business for a long time and I'll admit I 
don't know. Some say they come from 
abroad. Some say the college boys and 
girls originate them. Some say the stage 
creates fashion. Yet it's all these and more. 
The desire for change, something new, more 
attractive, neater, more intriguing, seems 
deep rooted in the minds of men. Possibly 
I should say in the minds of women. 
Frankly I don't know. A style that goes 
like wildfire in New England may disturb 
the south and the west not at all. The 
last word in Boston may be a flop in 
Buffalo. This incident may explain it: 

"Last spring I displayed a very attrac- 
tive black pump with a strap, designed for 
the rather rough usage of a growing child. 
They hadn't been in the window long when 
several college girl- asked if we could (it 
them in this shoe. We did, although it 
didn't seem right to do it somehow because 
it was too patently a little girl's shoe. The 



next day we had several more calls for it. 
all from young ladies of the same typo oi 
the day before. In a week we were out 
of that shoe except in child's sizes. But 
the demand still grew. We took orders, 
until at the end of three weeks we had 
orders for f>0 pairs. That same fad for 
this particular shoe kept up for eight 
months and still sells occasionally. That 
shoe went over, but it certainly went down 
a different avenue from that anticipated by 
the manufacturer. 

"We have always tried to make our dis- 
plays interesting enough to create a desire 
in the mind of the passer-by and we have 
done pretty well at this, too. We have 
one appeal to make, that of quality. Natu- 
rally we put our best foot foremost and 
display our leaders." 

"All these styles, colors, fads and so on 
work a hardship on manufacturers and 
wholesalers, do they not?" I inquired. 

A Simpler Industry Needed 

"A/fY OWN humble opinion is that the 
whole industry can stand a lot of 
simplification. No one seems to know how 
to bring it about. Looking at it in one way, 
the industry is suffering from the prosperity 
of the country. The market for expensive 
shoes on which there should be a substan- 
tial profit is undoubtedly there for any 
manufacturer who can get it. But to get 
that market the manufacturer must resort 
to multiplicity of style in the hope that he 
may find some leaders that will kill off 
the competition of some of his rivals. 

"There are three rough classifications into 
which shoe stores may be grouped. There 
is the shop, of which this is a typical ex- 
ample, which deals with a clientele which 
wants fine shoes. Then there is a medium 
priced shoe store selling a seven or an 
eight dollar shoe with a few expensive shoes 
and usually a multiplicity of varieties. The 
cheap shoe store which sells on price is 
quite often a member of a chain and it will 
offer its shoes for anywhere from three to 
seven dollars, rarely more. The second 
store has the biggest problem on its hands 
because its purpose is less definite. 

"I don't want to quote a maze of figures, 
but the average net profit for a typical 
shoe shop — that is, the average for the 
country — iB just about $2,000. 

"Do you lose more sleep over buying or 
iiver salesmanship employed :ifler the .--lines 
are on the shelf?" I interrupted. 

"The old saying 'Well bought is half 
sold' is a good one for the shoe merchant. 
Once he recognizes and eaters to his natu- 
ral clientele he can succeed if he will be 
alert, because he is dealing with a necessity 
and something that everyone must buy. 

"Winn a euMiiiner comes into mir simp, 
it is a pretty good sign that he has been 
'sold on' unr merchandise. Then it is a 
question of fitting him. We don't try to 
break down consumer resistance or to make 
salesmanship apparent. \im- nut ,,i ten 
men will buy luw shoe.-. Prnhably ninetv- 
rune «ri of one hundred women Will buy 
luw shoes from us. We would be foolish 
if we tried to sell them anything else. 

"Tonight," he concluded, "we start tak- 
ing inventory. That's the interesting time 
for the real shoe merchant, for then he 
'sizes up' his business in a literal sense." 
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What's Wrong 
With Shorthand? 
Executives say: — 

"If she could only lake it as fu»t as I 



"I'm forced to cut dictation abort." 

"If 1 could only dictate while it's fresh 
in my mind. " 

"Out lick, v> my letters have to wait." 

"When I'm here alone I'm helpless." 

" It's the 'ring, and wait" system." 

"She can't help me with other things." 

Thai's tnangli! I'll ltnd in iht tolipttn 
below on general principle*. 




Martha N/« 

Secretory to Mr. Beckwith. enjoys using 
The Dictaphone, for the gets more work 
done— with less tax on her strength 



What's Wrong 
With Shorthand? 
Secretaries say: — 

"No one else can read my note*.** 

"Those awful waits while he chats 
over the phone." 

"I'm sure he mid thai, but . . . ." 

"No time for real secretarial work." 

"These endless notes make me d.xay . " 

"Hours wasted while he's in confer- 
ence. " 

"I'm nothing but a bell-hop." 

That't enough/ I'll show him this trial 
offer right now. 



MAIL WITH 
YOUR LETTERHEAD 
Dictaphone Sales Corporation, 
154 Nassau St., New York City 

□ Please notify your nearest office to 
let me try the New Model iu without 
obligation. 

□ I want to read what leading execu- 
tives or secretaries say about increasing 
their ability with The Dictaphone. 
Mail me FREE copy of your booklet, 
"What's Wrong with Shorthand?" 

I am a Secretary □ 
Executive □ (.Onek Oik) 

FV ,; 1 .Ji>i7/ ■' ..."■/*/ S*Ut Cars., 
Ill , tf MlhnJd sV., TwrttU*, Ctmtis 
H .- ... It ,m 

N 4 ImJ**. fVi/. fV*n»/j. Wart, .IA^t*.i. lit. 



Accuracy first" demands modern methods 

That's the way F. C. Beckwith, Vice-president Hamilton 
Watch Company, puts it, and other men of affairs agree 



Read this executive's ou'n words. Then mail 
coupon. You too can cash in on the ad- 
vantages of The Dictaphone. 

SINCE wc pride ourselves on per- 
mitting no watch to go out that 
isn't tested for highest precision, we 
naturally insist that our correspond- 
ence also go out flawlessly accurate. 
Both merchandise and correspondence 
must reflect our slogan, — 'Accuracy 
first.' 

"And the instrumental 'party of the 
second part' in this parallel achieve- 
ment is— The Dictaphone." 

Such words carry conviction from a 
man like F. C. Beckwith, Vice-presi- 
dent of the Hamilton Watch Company, 
makers of the famous "Watch of Rail- 
road Accuracy." Men of his type use 
The Dictaphone because it gets better 
results with less bother and delay. 

"The Dictaphone," continues Mr. 
Beckwith, "is not only a miracle of 
precision but takes down letters, mem- 
oranda, instructions— anything 1 want 



in type— on the single instant while 
they're fresh in mind. For example, I 
often turn from telephone to Dicta- 
phone and record the substance of a 
conversation, thus avoiding possible 
later misunderstanding or oversight. 

"Wc arc keen about proof-reading 
all our letters and The Dictaphone pcr- 
DU ts a far bet tcrchcck than shorthand. " 

Martha Nics (Secretary to Mr. 
Beckwith), who once swore by short- 
hand, declares: "Using The Dicta- 
phoncismuch more interesting and less 
tiringthan shorthand. The Dictaphone 
has enabled me to assume increasing 
responsibility and to profit according- 
ly. It has made all the difference 
between being 'just another stenogra- 
pher' and becoming a real secretary." 

Such testimony is typical for thou- 
sands of executives and secretaries in 
every line of business. You, too, can 
benefit by using The Dictaphone. It's 
assimplc in operation as the telephone. 
Better decide to try it. There's the 
coupon. 



DICTATE TU 

THE DICTAPHONE 

OSirc71j.5 f*t. or>F— ) 

and double your ability to get things done 
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Our claim: 

The Comptometer 
with a trained operator . 
will do more figure work 
at less cost 

than any other combination— > 
Whether it be full time work 
on the machine 
or dividing time 
on other work. 



Let us prove it 



EVERY figuring ma- 
chine has its talking 
points — special features of 
design, construction, op- 
eration and convenience 
— all of which are stressed 
in season and out of season. 

Yet, even if you take 
these talking points at lace 
value, it still leaves un- 
answered the vital ques- 
tion of machine economy, 
that is: 

"Which machine will 
turn out the most work 
at least cost?" 

For after all, the true 
value of claims and talk- 
ing points, interesting as 
they often are, can only 
be determined by work 
performed. 

Our claim is that the 
Comptometer, with a 
trained operator, will do 
more figure work at less 



cost than any other com- 
bination. 

And that holds true 
whether the trained oper- 
ator works the machine 
full time or only two or 
three hours a day, devot- 
ing the remaining time to 
other clerical work. 

Backof thatclaim isour 
offer of a production test 
on your own work — the 
only conclusive proof of 
economic value for any 
adding-calculating ma- 
chine. 

Why not try out the 
Comptometer on that 
basis — competitively or 
otherwise. 

It will place you under 
no obligation to invite a 
Comptometer man to 
make such a test. See your 
phone book, under Felt & 
Tarran t, or wri te us direc t. 



Felt Si Tarrant Mfg. Co. 
1712 N. Paulina St., CHICAGO 



CONTROLLED KEY 




"ADD/NO AND CALCULATING MACHINE 
If not modi hi Felt & Tarrant it's mt a Comptometer 
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The Program For 
Congress 

By Francis Copkland 

DENDING legislative issues will receive 
» the attention next. December of a Con- 
gress elected in November, 1026 — thir- 
teen months before the date of meeting. 
The new Congress, however, will not l« 
changed in important respects from the last 
one. Republican control will continue in 
the House and also in the Senate unless 
reliellious memliers desert party allegiance, 
or seats arc denied the Senators-elect from 
Pennsylvania and Illinois. Prevailing poli- 
cies of the last CongTess, therefore, can be 
expected to direct the course of the next, 
session's program. Due regard, of course, 
should be given to the forthcoming Presi- 
dential election and the usual tendency to 
make campaign issues and "medicine." 

It appears certain that matters affecting 
transportation and communication will be- 
come a major theme of the next, session. 
On the prospective docket one finds such 
questions as railway consolidation, railway 
rates, regulation of motor common carriers, 
merchant marine policies, Panama Canal 
improvement, postal rates, new radio leg- 
islation and Cuban parcel post facilities. 
This program alone could keep Congress 
busy for a lengthy session. These problems 
plus taxation, agriculture, water power and 
the annual appropriations very likely will 
form the bulk of the grist for the legisla- 
tive mill. 

Taxation 

Developments in the way of tax cuts will 
not take definite form until the Ways and 
Means Committee of the House meets in 
October. Public discussion will grow after 
the end of the fiscal year on June 30, when 
the actual amount of surplus revenues is 
revealed. 

In the meantime, the Joint Congressional 
Tax Committee has proceeded with studies 
aimed at improved administration of the 
tax laws. An advisory lioard made up of 
representatives of the public has been 
formed to cooperate with the Congressional 
Committee in making recommendations. 
Suggestions from the public arc Untie in- 
vited A meeting of the Congressional 
< ■(iiumittee will lie held prior to the opening 
of Congress to formulate its report. 

Water Power 

The national water-power question is as- 
suming a leading place in the legislative 
program. For years Congress has strug- 
gled with conflicting theories as to the 
Muscle Shoals, Alabama, project and the 
Boulder Canyon dam proposal without 
reaching a solution. No less controversy 
will accompany proposals concerning the 
Great Lakes-St. Lawrence waterway plan, 
which involves the rival interests of the 
port of New York and north central states. 
The mention of power companies arc 
being attacked. State interests sometimes 
conflict with federal policy. Private in- 
terests are opposing government competi- 
tion. Some cities and industrial groups 
want cheap power from either private or 
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Join the leaders of 
industry who are helping 
put an end to payroll 
banditry— America 's 
Reign of Terror 



"Safety Fikst!'' says industrial 
iniinagcmcnt as it installs devices 
to save lives, prevent injuries and 
reduce hazards. But certain lead- 
ing firms — the country's best known 
business names — go a step further. 
Realizing the terrifying threat of 
the payroll bandit, they pay their 
employees by check. In addition 
to removing the risk of payroll 
losses, they protect the paymaster 
and his assistants. . . . Join these 
leaders who pay - by - check and 
tin rehy strike at the source of this 
reign of terror. 

Protection with Speed 
and" Economy 

Now, for the first time, paying by 
check lias been reduced to a simple, 
speedy and economical method, 
through the use of the Todd Pro- 
tectograph and Todd Checks. A 
new Protectograph — the Todd 
Super-Speed — built on an entirely 
new principle, solves all payroll 
problems. 



No other ma- 
chine made equtds 
it in speed and 
simplicity of 
operation. It 
writes 1200 
checks an hour. 
It is a labor- 
saver, a time' 
saver, a money- 
saver. Your money is in the bank 
— safe from the bandit — while the 
checks are being written and dis- 
tributed. Any attempt at altera- 
tion is instantly defeated by the 
famous Todd shredded imprint 
which forces indelible ink into the 
fiber of the paper. 

A Todd expert is ready to demon- 
strate the Super-Speed for you. 
And our handbook — "Modern Pay- 
roll Practice" — will open your eyes 
to the advantages of the Todd Pay- 
hv-check System. No other book 
on the subject is so complete and 
authoritative. Efficiency experts 
would charge you a large sum for 




1200 c/ifckt an hour! 



similar information. The booklet 
will be sent free to every executive 
sending the coupon attached to his 
letterhead. The Todd Company, 
Protcctograpli Division. (Est. 
1899.) Rochester, N. Y. Sole 
makers of the Protectograph, 
Super-Safety Checks and Todd 
Grecnbac Checks. 



THE TODD COMPANY 6-27 
Prtitrctngrapk Divitiom 

1130 Univcritly Atcnue, IWhetter, N. Y. 

(iintl.-iin-ii Please s,-,,,l me j| f rre 
copy of "Modern I'u)to!I Practice." 



Nnme_ 



thislne**- 



Address. 



TODD SYSTEM OF CHECK PROTECTION 




Thr Prntertograp/i cllml- 
Hides a large percentile? 
of nil check fraud* by pre- 
vent iiifr rnixrd unwuntt. It 
i- made In ii variety of 
Rtiindiird model*, one for 
every type of business — 
$37. lit up. For private use 
I In- Personal I'roleetnirriipli 
id lii> bos a nation-wide 
popularity. Only Todd can 
make a Frulcctugrapb. 




Todd Greenbne Chrrkx, 
with their patented «eif- 
canccuW feature*, elimi- 
nate another major source 
nsslhlc check losses by 
entlnjr change of 
jmfirr't nomr. date avd 
number and •'eounterteit- 
itif/." Superbly printed or 
lithographed, they are 
mule only to order, never 
sold In blank. Reasonable 
In price, even when pur- 
chased In small quantities. 




Standard Fnrorru Funds 
cover the renin I nine cherk- 
f mud possibilities, namely, 
outright foricery of signa- 
ture or of endorsement. 
Qualified Todd iiHem re- 
ceive policies at the most 
advantageous df-count* 
from the Metropolitan Cas- 
ualty Iii-iii .mi-,- Company, 
New York City, 
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MON U MENTS 



OF THE AGES 



Architects 
Cuoss & Cross ' / ' 
Afnf y<wi C</> ^ 

General Contractors 

CaU LDWELL- WlNGATE 
COMPAMY 

N*!* v orA CV/jr 




1W 




M 




ZMetal 
Doors 
and Trim 

h 

Dtihlstrom 




fie new 

CORN EXCHANGE $ra»e/^ 

it :m the 

GREAT WALL/ CHINA 

"DEGUN before xoo B. C, it 
JLJ was thirteen centuries later 
before the Great Wall of China 
was complete. Its fifteen hun- 
dred miles of masonry protected 
the rich northern provinces of 
the Celestial Empire against in- 
vasion and pillage. 

The notable new building 
that is to house the Forty-Second 
Street Branch of the famous Corn 
Exchange Bank of New York 
has a similar function of protec- 
tion. Behind its walls lie mil- 
lions of dollars in currency and 
securities. The funds of thou- 
sands of depositors are entrusted 
to its keeping. 

To Dahlstrom was entrusted 
the furnishing and installing of 
metal doors and trim. For, wher- 
ever beauty and lasting depend- 
ability are of prime importance, 
the name "Dahlstrom" has come- 
to mean sterling quality. 

Dahlstrom Metallic Door Co. 

INCORPORATED I904 

Jamestown, New York 

new york, 475 fifth ave. 
chicago , 1 9 so. la salle st. 
detroit, 1}3 t dime bank buiijmng 

Representatives in principal cities 



government sources. In the end the present 
Federal Water Power Act will be subjected 
to what may be a fatal strain. 

Flood control which has Iwen tied tip 
with water-power development will come to 
the front with added emphasis due to the 
unprecedented seriousness of recent Missis- 
sippi River floods. There is a growing 
feeling that the Mississippi flood control 
problem should be handled cniirely sepa- 
rate from the other river and harbor meas- 
ures. 

Agriculture 

There are indications that Administra- 
tion forces which have opposed the Mc- 
Xary-Haugen bills during recent years may 
now come forward in the next Congress with 
a constructive proposal for betterment of 
the agricultural situation. Consideration is 
being given to plans for extending financ- 
ing aid on the basis of regional needs, as 
against blanket treatment without regard 
for differences in sectional conditions. If 
this plan b attempted there is good reason 
to believe that legislation will result. The 
necessity for dealing with agricultural dis- 
tress upon a regional basis has been urged 
repeatedly by <he Chamber of Commerce 
of the United States. 

In the field of farm finance, an effort will 
l>e made by the Administration to secure 
legislation that will place in the Treasury 
Department the administrative control of 
the Federal Land Hank system which here- 
tofore has been the work of the Federal 
Farm Loan Board. It is the belief that the 
provisions of the Intermediate Credits Act 
of 1923 can be used to a greater advantage 
ui the handling of farm crops. 

Railroads 

It is seven years since the Transportation 
Act of 1920 projected the clause for re- 
capture of excess railway earnings but the 
significance of the law is not yet fully 
known. Acting on the St. Louis and 
O'Fallon Railroad case the Supreme Court 
soon may determine the effect of the re- 
capture clause on railway earnings. If the 
Interstate Commerce Commission is sus- 
tained there may arise a demand in Con- 
gress for modification of the law on the 
ground! that under it railway financing will 
Iks vitally impaired. 

Merchant Marine 

One of the closing events of the last ses- 
sion of Congress was the announcement of 
the chairman of the Senate Committee on 
Commerce that he intends to sponsor a new 
\ n il icy of definitely continuing the Shipping 
Board in the shipping business. He will 
have the support of several influential lead- 
ers in Congress but there will lie enough 
opposition to make acceptance of his plan 
difficult. Recent changes in the managing 
staff of the Merchant Fleet Corporation 
have been made in accordance with the 
Shipping Board's policy. 

Panama Canal 

A definite proposal for building triplicate 
locks for the Panama Canal at a cost of 

11HI.INN) has been pill forward by Itep- 
n-entntive Madden, chairman of the House 
Committee on Appropriations. Tims a new- 
Congressional issue has been launched 
which will be before the country until some 
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action is taken to proviilc for the handling 
of the increased canal traffic. 

Radio 

The licensing power of the Radio Com- 
mission will expire before the end of the 
next session of Congress. It is not at all 
unlikely that the experience of one year will 
prompt demands for ehnnges in the law 
regulating radio communications. 

Coal 

Thus far no great disturbance has come 
from the deadlock in the unionized soft 
coal industry which has existed since the 
Jacksonville wage agreement expired on 
April 1. If a settlement is not reached be- 
fore winter one can expect renewal of pro 
jmsals for federal legislation to deal with 
the situation. Both the miners and min 
owners opposed the principal coal bills put 
forward in the last Congress. The Presi 
dent on several occasions has asked Con- 
gress to give him power to deal with emer- 
genies in this industry. 

Anti-Trust Laws 

New conditions, radically different from 
those of 1S90 when the Sherman anti-trust 
law was enacted, sooner or later may cause 
icformulatioii of trust legislation. Para- 
doxically, the labor unions which in the 
past have been the ardent advocates of the 
Sherman »Law and the Clayton Law now 
are beginning to take the opposite atti- 
tude. Despite legal restrictions business 
units have grown steadily but labor unions 
have found legal restraints real otetacles in 
the way of some of their activities. 

Immigration 

There has been a multitude of bills for 
modification of the Immigration Act of 
1924. Continued agitation is expected for 
proposals to admit as non-quota immigrants 
the wives and children of certain natural- 
ized citizens; to extend the quota provi- 
sion to Mexico; and to provide some form 
of registration for immigrants. 

The last Congress postponed the "na- 
tional origins" clause for one year so that it 
now will become effective July 1, 1928. The 
dissatisfaction with this provision which 
caused its delay probably will result in a 
serious effort definitely to repeal it. 
Tariff 

Surprisingly little is heard at this writing 
about changes in the tariff law. A good 
guess would be that the question will not 
wax strong before the campaign of 1928 
Alxjut two years ago a special committee 
of the Senate was created to investigate ad- 
ministrative activities of the Tariff Com- 
mission. It never has made a report. 

Foreign Affairs 

Strife in many quarters of the world is 
laying the groundwork for extensive con- 
sideration of international problems in the 
next Senate. American policy in Nicaragua 
and Mexico will come in for further at- 
tacks. American activities in the Carib- 
liean countries may be challenged. The 
chainn&n of the Senate Committee on For- 
eign Relations is at odds with the Admin- 
istration in dealing with China. The Turk- 
ish Treaty, rejected last year may be 
brought forward again. 
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Two of the great fleet of 60 named Pennsylvania freight trains whose 



PENNSYLVANIA FREIGHT TRAINS, performing portation. But their greatest significance to industry 

jL . i r, z j j • . , lies in their remarkable regularity and dependability 

like this week after week, are playing a vital . . r , , . , . f ,«* J 

— in the fact that, during the entire month of March, 

part in the most important change in manu- f or example, they kept their schedules 98% of the time 

— a record that any de luxe 
flyer might be proud of. 

This means that manufac- 
turers receiving materials or 
parts by Pennsylvania freight 
trains can cut their inven- 
tories to the bone and count 
on replenishments almost as 
though they were being 
brought into their plants by 
conveyor belts. 



facturing and distributing 
practices made during the 
past 20 years. 

NAMED like the great 
passenger trains, sched- 
uled as rigidly as the de luxe 
Limiteds, these Pennsylvania 
freights are the heralds of a 
new era in American trans- 



The new role of the 
Industrial Traffic Manager 

A few years ago the Industrial Traffic Manager 
was forced by circumstances to devote most of 
his time to a purely defensive fight for sufficient 
equipment. 

Now, with the enormous advances In railroad 
operating efficiency, he is able to concentrate al- 
most entirely on the constructive tasks of taking 
advantage for his company of every current de- 
velopment in freight schedules and service. 

In a great many cases this new activity of the 
Industrial Traffic Manager has resulted in econ- 
omies and profits equalling a very substantial 
return on the capita] invested in the business. 



Pennsylvania 
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March record fur on-time performance was over 98% 

It means that shippers by these trains can now 
sell in territories which the elements of time and de- 
pendability had made inaccessible before. 

Insurance charges can be reduced materially. Break- 
age and spoilage have been cut almost in half. 

Because of this great advance in efficiency of oper- 
ation, many manufacturers along the Pennsylvania 
are able to practice economies as large as their total 
net profits of a few years ago. 

Literally, these trains have become working parts 
of the manufacturing and distributing machinery of 
their patrons. Through rain and snow and blackest 
night they have functioned day after day with a 
regularity and dependability that sets a new stand- 
ard in American railroading. 



Among the Pennsylvania Freight Traios 
whose regular, dependable performance has 
earned them distinctive names are: 



"Spark Plug" 

Live Stock — Perishable Freight 
Cincinnati to Pittsburgh 
and Seaboard Cities 

"Man o' War" 

Live Stock 
Chicago to Seaboard Cities 

"The Purple Emperor" 

Perishable F reight 
(From Southern States) 
Washington to Buffalo 

"The Yankee" 

Perishable-M enhandise 
New England to Chicago 

"The Dividend" 

Perishable-Merchandise 
Willccs-Uarre to Pittsburgh 

"The Blue Goose" 

Peri j h able-Merchandise 
Seaboard Cities to Buffalo 

"The Salesman" 

Merchandise 

Chicago to Buffalo 
"The Packer" 

Perishable Freight 
Chicago to Seaboard Cities 

"The Reliable" 

Peri thal>le-M erchandise 
Chicago to Columbus 

"The Mascot" 

Merchandise 
Chicago to Pittsburgh 

"The Cincinnatus" 

Merchandise 
Cincinnati to Seaboard Cities 

"The Crackajack" 

Merchandise 
Ruffalu to Seaboard Cities 

"The Bison" 

Lire Stock — Perishable 
Buffalo to Seaboard Cities 

"The Bull Dog" 

Merchandise 
Akron to Seaboard Cities 

"The Colonel" 

Perishable-Merchandise 
Chicago to Louisville 

"The Big Smoke" 

Merchandise 
Columbus to Chicago 



"The Gas Wagon" 

Merchandise 
Detroit to Seaboard Cities 

"The Iron Master" 

M erchandise 
Pittsburgh to New York 

"Uncle Sam" 

• Perishable Freight 
E. St. Louis to Seaboard Cities 

"The Vamp" 

Merchandise 
Cincinnati to Chicago 

"The Eagle" 

Perishable-Merchandise 
Cleveland to Seaboard Cities 

"The Greyhound" 

Live Stock 
E. St. Louis to Seaboard Cities 

"The Eclipse" 

Merchandise 
E. St. Louis to Seaboard Cities 

"The Trailblazer" 

Merchandise 
E. St. Louis to Pittsburgh 

"The Thoroughbred" 

Live Stock 
Indianapolis to Pittsburgh 
and Seaboard Cities 

"The Bullet" 

Perishable Freight 
Indianapolis to Seaboard Cities 

"The Cat Bird" 

Peris h ablt-Mercha ndise 
■ Norfolk to New York 

"The Premier" 

Live Stock 
Pittsburgh to Seaboard Cities 

"The Champion" 

Pernhable-Merchandise 
Pittsburgh to Wilkcs-Barre 

"The Oriole" 

Perishable Freight 
(From Southern States) 
Washington to New York 

"Uncle Remus" 

Perishable Freight 
(From Southern States) 
Washington to Boston 

"The Accelerator" 

Merchandise 
Toledo to Pittsburgh 



Railroad 



Carries more passengers, hauls 
more freight than any other 
railroad in America t * r » 
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When Powers Controls Your Spoilage 




These Holes 'Disclose 



32 mparts No. 81 Rejected from Operator No. 16 
at ■^Machine No. 8 



And will it pay to scrap or salvage? 

When the inspector rejects worked 
material, a Powers card is prepared. This 
card is the basic record of all vital spoil- 
age information. It reveals not only the 
quantity and value, but determines 
whether the cause be incompetent work- 
manship.improper super- 
vision, defective material 
or incorrect machine 
set-up. 

But the card is more 
than a memorandum. 

When used with Powers 
Mechanical Accounting 



Adaptations 



Powers equipment is in general use uhcr- 
s-vcr such uorb as this is doner 

General Accounting — Pavroll and Labor 
Distribution — Material and Score* 
Record — Sale* and Profit Analysis — 
Insurance Accounting and Statistic* — 
Public Utilities Accounting — Census 
and other Vital Statistics — Tratnc and 
Transportation Accounting — Chain 
Store Sales and Inventories — Federal* 
State and Municipal Accounting 



Equipment it automatically gives im- 
mediate information to the production 
department for rescheduling parts spoiled 
in process and establishes a cost basis to 
determine the advisability of reclaiming or 
scrapping. This same method gives your 
accounting department definite and im- 
mediate data for the ad- 
justment and correction 
of inventories. 

Powers minimizes spoil- 
age loss through immedi- 
ate information. Our 
bulletin will tell you the 
complete story. 



POWERS ACCOUNTING MACHINE CORPORATION 
374 Broadway, New York City 
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POWERS 

ACCOUNTING MACHINES 

POWERS PRINTS NAMES AND WORDS AS WELL AS FIGURES 



Life of a Pioneer 
Merchant.— II 

Early Business Policies and 
Advertising 

These chapters, from the life of John 
Wanamaker, are reprinted from Herbert 
Adams Gibbons' "John Wanamaker," by 
arrangement with Harper and Brothers, 
Publishers.— The Editor. 

THROUGHOUT his career John Wana- 
maker was daring and original. His 
business life was far longer than that of 
any other great American merchant. The 
revolutionary changes, in bringing about 
which he played a great part, marked a 
new era in retail merchandising. Up to 
the very end of his life he remained a pio- 
neer. 

In a speech in the 1S94 congressional 
campaign Wanamaker said: 

There are certain classes of men that can- 
not exist without piny for their invention 
and energy. They must have an individu- 
ality, as much us the painter or poet or art- 
ist. They have to live in a swing. Their 
nature requires that. 

He was speaking of adventurers; and he 
was one of them. 

Maintenance of the all-wool standard in 
men's clothing was the first distinctive pol- 
icy of Wanamaker & Brown. It was re- 
sistance against an innovation rather than 
the making of one. The soaring price <if 
wool after the start of the Civil War 
caused many reputable stores to yield to 
the temptation of offering fabrics mixed 
with cotton. In the autumn showings in 
lMil they felt that i-n.-tonicrs would !><■ at- 
tracted more by price than by quality. But 
John Wanamaker believed that for a new 
house, just breaking in, there was adver- 
tising value in offering nothing but all-wool, 
and he put out the slogan, "No shoddy 
sold here." In volume of business the re- 
sult was at first disappointing, but the all- 
wool guaranty brought in customers that 
could be counted upon as permanent. 

Selling Quality Goods 

'T'HE all-wool guaranty, rash as it seemed, 
* proved a blessing in disguise. It gave the 
firm a reputation among men seeking the 
best, and many customers were gained who 
would not otherwise have thought of buy- 
ing at Oak Hall. It grounded John Wana- 
maker in building up his name and his 
advertising upon quality goods. The im- 
mediately important effect of the policy, 
however, was to make it a life-and-death 
matter to Wanamaker sfc Brown to devise 
new methods of doing business. 

The merchant of the "sixties," if he 
hoped to change the conditions and stand- 
ards of retailing, needed more than hon- 
esty ami industry and selling skill; needed 
more than organizing ability; needed more 
than what is called business sense. Men 
far liritiT r-'ablisliod ti 1Mll jni,,, Wana- 
maker possessed some or all of those quali- 
ties. Where he differed from his contem- 
poraries from the very beginning was in 
liis willingness to look upon merchandising 
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n-i :i science that had tn he studied. Oak 
Hall was to him a school, with daily les- 
sons to be learned. 

Up to the close of the Civil Wur, when 
Oak Hall announce!.! that merchandising 
was a public service, belief in the identity 
of interests between merchant and cus- 
tomer did not exist. On the contrary, buy- 
ing and selling at retail was as much pit- 
ting wit against wit as buying and selling 
at wholesale. Every sale was an argument. 
The customer had no confidence in the 
merchant and had to trust his own shrewd- 
ness and knowledge as to quality and price. 
The merchant looked upon the customer as 
an enemy from whom tribute was to be 
exacted. The amount of profit depended 
upon cleverness in selling. The more igno- 
rant or careless a customer, the more easily 
he was deceived. Caveat emptor (let the 
buyer beware) had persisted from Roman 
times as the expression of the natural rela- 
tionship between merchant and customer. 

Adopted One-Price System 

r pHE credit for Having initiated the one- 
* price system in retail mercliuiidisniLi In- 
often been y i % * 1 1 to Wanamaker; but lie 
himself wrote on March 1!H)7: 

A. T. Stewart, first bepan the one-price 
rule for dry goods, and our system carried 
it further thuu he did. 

This generous attribution to another of 
the policy so frequently Attributed to him 
is backed by many authorities. But we 
find it advertised by other New York stores 
in 1.S11" and 1S-I2. It was claimed by 
Marshall Field in 1S67. Both in England 
and in France one price was made a draw- 
ing card by merchants at least as early as 
we find it on this side of the Atlantic. The 
Bon Marche advertised it in 1854 but did 
not claim to be the fit'-' in making the ef- 
fort to put a stop to haggling and bargain- 
ing in the retail trade. The earliest definite 
claim that we have been. able to discover 
is that of the great Newcastle merchant, 
Bainbridge, who opened a shop in 1837 
with "a definite fixed price, distinctly 
marked on all goods, and to this custom 
lie rigidly adhered." 

Where Wanamaker led the way in estab- 
lishing one price as a business principle, 
later to be universally accepted in retail- 
ing, was by announcing in I^'m that the 
customer could return the article and get 
his money back. There were no strings 
to this offer I except, of course, that the 
article had not been used). We find no- 
where that this policy had been advertised 
before Oak Hall announced it. It was 
really the complement to one price. It 
gave the buyer faith in the genuineness of 
tic claim that the price he paid was the 
same to all. 

It was a stroke of genius that revolu- 
tionized the American mercantile world of 
the post-Civil War period. 

"One Price" was not invented by John 
Wanamaker either as a slogan or as a pol- 
icy. "Money Back" was; and it meant 
for Wanamaker & Brown the turning of 
the corner in their retail business. 

At a recent convention of the Advertis- 
ing Clubs of the World, at Dallas, Texas, 
a man went around among the delegates, 
handing out his visiting card, on which he 
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Steel Partitioned by Hauserman 

CHANGING the sky lines of cities .... 
achievements that stagger the imagination 

partitioned with steel — Hauserman 

Movable Steel Partitions. 

Leaders in industry have been quick to 
grasp the greater value of Hauserman Mov able 
Steel Partitions. Permanency, ease of rear* 
rangement, lasting finish, simple rigid con- 
struction and the widest choice of types, grades 
and finishes. 

Such notable structures as the Paramount 
Building, Barclay-Vesey Building (home of 
the New York Telephone Co.) and the Elver- 
son Building, (home of the Philadelphia In- 
quirer) — here pictured — are partitioned 
throughout with Hauserman Movable Steel 
Partitions. The Cadillac Motor Car Co., the 
Eastman Kodak Co., the General Electric Co., 
the Westinghouse Electric &. Mfg. Co. and the 
United States Steel Corporation are among 
the hundreds of others who over a period of 
years have used Hauserman Steel Partitions. 
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had, after his name, the modest claim, 
"'Highest paid writer in the world." He 
was a slogan-maker, and his claim — if in- 
venting slogans constitute a writer— may 
have been true. The amusing incident gave 
rise to a discussion among clever delegates 
as to what slogan had made the moist 
money for its inventor. One insisted that 
the three words, "His master's voice," could 
not be surpassed for financial return. 

"I know two words that made far more 
money tlian that," 6aid another. 

"What?" 

"John Wanamaker's 'Money hack.' " 
There was a chorus of "You win!" 

Large Stores and Advertising 

WHEN John Wanamakcr went into busi- 
ness, the era of the small shopkeeper 
selling to his neighbors was coming to an end. 
The growth of cities and the increase of 
facilities of transportation and communica- 
tion created the opportunity 
for a rapid evolution in retail- 
ing. The precedent of mam- 
moth establishments, develop- 
ing from specialty shops into 
general stores, was already 
set in London - and Paris, 
whose merchants antedated 
by a few years Stewart, 
Wanamaker, and Field, pre- 
cisely because concentration 
of population in great centers 
was an earlier phenomenon 
there than here. But in the 
field of advertising Americans 
were the unquestioned pio- 
neers and originators. Here 
John Wanamaker led the 
others, and he continued to 
lead as long as he lived. As 
his business grew he employed 
able men to carry out his 
ideas, but he never relin- 
quished the control of every 
detail of advertising. For over sixty years 
he studied advertising, which he regarded 
as the life blood of his business. 

Oak Hall advertising, therefore, is an 
original source in the history of this essen- 
tial auxiliary of the business man. 

Wanamaker was in business only a few 
years when he said that every cent he had 
invested in advertising bad created tangi- 
ble assets that could at any time be con- 
verted into cash to yield a better return 
than other opportunities of investment he 
bad had. 

Along with his conception of advertising 
as a capital investment Wanamaker placed 
the necessity of having the goods to adver- 
tise. Here the buyer's knowledge, energy, 
and resourcefulness were the indispensable 
corollary of the advertiser. 

Early in his career he declared that ad- 
vertising money was squandered unless the 
customers attracted by it could be held. 
Then it was that he added to buying abil- 
ity deftness in salesmanship. In his first 
recorded talk to his staff he is reported to 
have said: 

"I try my best to buy in falling markets. 
I manage to have the cash or get. the 
credit to make the purchase. I buy only 
good and attractive stuck.-. Then I put 
more money than 1 have into adverting 
But this does not complete the work. You 




A. T. Stewart, the 
original merchant 
prince, who began 
the "one-price" rule. 
From an old print 



must show the goods and sell them, and it 
isn't all right for me to have put out a 
lot of money in advertising just for that 
particular sale to that particular customer. 
You must make him want to come back. 

"What we advertise we must do. Tell 
the customer the exact quality of the goods, 
if he does not know it, and don't let him 
he satisfied with a poor fit or with a style 
that is manifestly unbecoming. Don't you 
see that his women folk will make him 
dissatisfied? Then he won't come back. 
Why am I advertising?" 

In advertising methods, being inexperi- 
enced, enthusiastic, and bold, he was will- 
ing to try anything once. What were the 
liest advertising mediums? He did not 
know. So he made experiments and stud- 
ied them. 

Illustrations of this are numerous. They 
go back to the first years of Oak Hall. 
He put a man in livery outside the door, 
but it did not take him long 
to discover that this gave a 
wrong impression to his Mar- 
ket Street trade. He over- 
heard a man saying that the 
porters livery and wages were 
paid by those who bought 
clothes in that place. The 
doorman disappeared, to bob 
up years later where women 
were delighted with his pres- 
ence. A big gong was placed 
by the door, which was rung 
when the customer entered. 
Wanamaker thought that this 
would impress upon clients 
their importance and the de- 
sire to serve them imme- 
diately. But. he found that it 
annoyed some and embar- 
rassed others. The gong was 
taken out. 

He was the first man in this 
country to try the mystery 
dodge. On boardings of vacant lots or 
where building was going on all over the 
city he got permission to have 
W & B 

painted in letters 12 feet. high. That was 
the whole advertisement. Everybody in 
Philadelphia lieeame curious to discover 
what the letters stood for. When he 
thought that all Philadelphia knew, he 
stopped short. 

Novel Ways of Selling 

AT COrXTY fairs around the oil y. whi.1i 
^» were imp.. riant events in the sixties, 
handbills were distributed stating that 
Wanamaker it Brown specialized in out-of- 
town trade. ( 'oachini: had just become a fad 
of the rich. Wanamaker, to the disgust 
of the ultrafashionable set, got a coach 
with mx horse.- — four was the usual num- 
ber — and sent out Oak Hall employes, 
■ in -ed as the Mnart coacliers rigged them- 
selves up, to "traverse the country in every 
directum, scattering advertising matter to 
the music of the horn," as Wanamaker put 
it in telling of this stunt. The handbills 
and that balloons would lie released from 
the roof of Oak Hall, and that whoever 
brought one back would receive a suit of 
clothes free. The balloons were 20 feet 
high and were made right on the roof. 
Ncpri came bigger balloons to write the 
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Full measure profit from the motor 
fleet depends ro l.irge degree upon tire 
equipment . . . /Jj 

Certain (ires eun get more trips per day. 
They can haul too re tons on a single 
set of tire*. Tires, rightly chosen, can 
give your trucks the cushioning of air, 
combined with the absolute freedom 
f rom trouble found in solid rubber. 

Other tires can give your trucks the 
speed of passenger cars. 

Bach of these points has a bearing on 
profits. And each of these needs can 
be met by a certain Goodrich Tire — 
because Goodrich builds the right tire 
for every job. 

The B. F. Goodrich Rubber Company 

I . mM. .;..-./ 1*70 Akron, Ohio 

InCartadit: Canadian CkKMirich Company, Kicahcncr.Ont. 



Goodric 

FOR TRUCK TIRES 
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ARE YOU developing your "Fringe Markets"? 

^ Writ* Merle Thorp*, Editor of Nation** Buiinm if you want to know more about "Fringa Market 




Turning losses into profits 

That is what you can do by developing your "Fringe Markets' 



TWO YEARS AGO Waukesha Heavy Duty 
"Rieardo Head" engines were unknown in the "Big 
Timber" of the Northwest. Today every big builder 
of portable gasoline yarders uses them. 

REDUCED OPERATING COSTS, when using our engines, 
made it possible to cut hitherto inaccessible scattered stands 
of timber and turn losses to profits. 

HOW? Because they use gasoline, an easily portable fuel, and little of it; do 
not htove to depend on a convenient supply of water; are easily portable be- 
cause of their light weight ; are low in first cost and eliminate the lumberman's 
greatest menace, the fire hazard which is always with the steam rigs they replace. 

LUMBERING IS ONLY ONE of the thirty-two industries that uses Wauke- 
sha "Rieardo Head" engines. You will find that any product equipped with a 
Waukesha "Rieardo Head" engine is known by the service it renders rather 
than by the price at which it setls. 

PERHAPS YOU. TOO, have a "Fringe Market," and wish to build a unit 
requiring economical, portable gasoline power? We can furnish engines or 
completely enclosed power units varying in size from 20 to 125 horse power, 
and our engineering advice is yours for the asking, without charge or obliga- 
tion. Just have your secretary put this page in the mail. We will do the rest. 




t 
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HEAVY DUTY GASOLINE ENGINES 



No. 2 of a Striti 



WAUKESHA MOTOR COMPANY 



Waukesha 



Wisconsin 



Exclusive Builders of Heavy Dutij Automotive Ti/pe Gasoline Engines for Over Twenty-one Years 

When writing to ntvmiii Mora Company jrfrnx- mrntirm Salion't Htuinrtt 



invitation to Oak Hall against ihe sky. 
When these forms of attracting attention 
were no longer novel, Wanarnaker dis- 
tributed toy balloons to children who came 
to Oak Hall with their parents. 

Then came Oak Hall slates and pencils 
and tracing books, and later the series of 
children's books with colored plates that 
are preserved in the Library of Congress 
as models of pioneering in this form nf ad- 
vertising. We do not know whether Oak 
Hall originated picture postcards; but they 
were there before 1870, and were used with 
great effect at the Centennial Exhibition 
in 1876. The first artistic illustrating for 
merrantile advertising was done under 
Wanamakcr's direction. Of its quality we 
are able to allow our readers to judge by 
reproductions from the Furncss collect mn. 
The Oak Hall advertisements were so 
popular that constant demand led Wana- 
rnaker <fe Brown to sell the right of repro- 
duction, and a catalog and price list, of 
(he drawings was published, a document 
unique in the history of advertising. 

An Innovation in Advertising 

IN ;i -oiintur walked into Oak Hall 

*■ one day and suggested that Wanarnaker 
& Brown consider an advertisement in the 
City Directory. The custom of putting 
modest advertisements nt the foot of the 
page on which the advertiser was listed 
had just come into vogue. In this way, 
the solicitor explained, attention was drawn 
immediately to "important establishments." 

"How alxmt the top of the page?" 
asked the young merchant. 

"We have never done that, sir." 
''Well, what if I took the top of every 
page in the book?" 
The man was struck dumb. 
"Have the publisher figure on that and 
let me know." 

As the solicitor was leaving the little 
cubbyhole Wanarnaker still used for his 
office, the young merchant added, "If I put 
in an order like this, I shall expect also to 
have the cover page of the directory for 
a picture of our building." 

The cost of the innovation was stiiT. Bui 
Wanarnaker paid it. The 1865 City Di- 
rectory curried Oak Hall on the cover, and 
every lime it was used the person finding 
a name had the merits of Wanarnaker 
clothing staring him in the face. 

Despite the fact that it had become the 
largest business of the kind in the United 
States and was now known over a wide 
area outside of Philadelphia, a house that 
dealt exclusively in men's and boys' cloth- 
ing could not revolutionize business meth- 
ods even in one city. Having only one 
line of guilds to offer, Wanarnaker was 
limited in his influence in the general field 
of merchandising, and at the age of thirty- 
six he had well-nigh exhausted the possi- 
bilities of further development in the ad- 
vertising of a clothing establishment. It 
was as far as he could go. Wanarnaker 
did not realize this fact until the Centen- 
nial Exhibit ion opened his eves to the 
wider field two years later. From ilie 
Grand Depot must be dated I In- beginning 
of a new stage in Wanarnaker advertising. 
But, upon the foundation of Oak Hall was 
built what was to follow. 
(Copt/right, 19211, by Hodman Wanarnaker) 
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Beauty and Freshness Are Retained 
in Plaster Walls and Ceilings— 

you can always point to them with pride— no cracks, 
lath marks, stains, or fallen ceilings, when the plastering 
is applied to NATIONAL REINFORCING. 

NATIONAL REINFORCING for PLASTER and 
STUCCO is composed of a galvanized [non-rusting] 
welded steel wire fabric (the same material, only heavier 
in weight, is used to reinforce and strengthen concrete 
roads, bridges, floors, gypsum roofs, etc.) combined with 
heavy, two-ply, moisture-proof, sound-deadening insula- 
tion—it is used in place of lath— a reinforcement, insul- 
ation and sound deadener, all in one product, quickly 
and easily applied in one operation by lathers. 

This material has been used by good plasterers in thou- 
sands of modem homes, where crack-free, insulated walls 
were desired at reasonable cost. 



"Civtn the ritht materials to work with. At uf>-todoU plasterer becomes^ 
an artist who makes your uulls as pleasing and rtfrtshmR as a pictun. 



National Steel Fabric Company 



smwdiakt of prrrrauRCH ktiel co 
UNION TRUST BUILDING 
PITTSBURGH, PA. 



OFFICES AND WAREHOUSES IN PRINCIPAL CITIES 




NATIONAL IM IARKK- OOWANY 

W I I'M Tnm U« h » Ilii l K I'. 
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Play the 

SILVER 
KING 




A GREAT captain of in- 
*- dustry bought a dozen 
Silver Kings and insisted they 
all be No. 3's. He says they 
rriake him play better golf, and 
most likely they do. The num- 
ber, we maintain, has nothing 
to do with it, but the fact he 
is playing the King does help 
to inspire the confidence 
which inspires good golf. 
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Railroad Valuation to the Fore 

By Eichabd Waterman- 

Department of T ramportation and Communication, 
Chamber of Commerce of the United States 



Wholesale Golf Distributors 



WHAT are 
the railroads 
of the United 
States worth? 

Are they worth 
forty-odd billions ; 

Or twenty-odd 
billions; 

Or just what? 
In an article on 
railroad valuation 
in the Mareh issue 
of Nation's Bxjsi- 
KBM I asked these 
questions and told 
in some detail the 
story of railroad 
valuation by the 
Commission under 
the provisions of 
the Transporta- 

tion Act, . 

The Interstate ~ 
Commerce Com- 
mission inclines toward the twenty-odd bil- 
lion valuation. This opinion is clearly indi- 
cated in the Commission's recent order in 
the O'Fallon recapture case, which presents 
a clear-cut issue for the Supreme Court of 
the United States to decide. Thus, as Na- 
tion's Business in an editorial in the May 
number says, "The 'Biggest Lawsuit of the 
Century' may now proceed." 

Will the court approve or disapprove 
the method used in fixing the value — a 
method which affects every mile of railroad 
in the United States? Will this final tri- 
bunal accept or reject the Commission's 
valuations? 

No one can forecast what the Supreme 
Court will decide. Some experts maintain 
that the method used by the Commission 
is sound and that the result should and 
will be approved. Others reply that the 
method is not sound; that it is con- 
trary to the principles laid down by the 
Supreme Court in a series of public utility 
valuation cases extending over a period of 
30 years} — from Smyth vs. Ames in 1898 to 
the Indianapolis Water Case in 1926. At 
any rate the answer will not l>e long de- 
layed. 

The O'Fallon railroad has already 
brought suit in thp Federal District Court 
at St. Louis seeking to restrain the Com- 
mission from collecting any excess earnings 
under its recent order. This injunction case 
will undoubtedly be appealed to the Su- 
pp-ine Court the United States at an 
early date. 

Gist of the Decision 

'T'lIE O'Fallon decision directly chal- 
* lenges the cost-of-reproduction theory 
of railroad valuation — a theory which, if 
adopted by the Commission and supported 
by the Supreme Court, would, in the opin- 
ion of many people, probably result in 
government ownership of our railroads. 
The Transportation Act of 1920 requires 



THIS is the centennial year of 
railroads in America. As every- 
one knows, it has been a century of 
literally stupendous progress. The 
Interstate Commerce Commission 
marks this centennial by announcing 
a decision of tremendous import to 
the future of railroad transportation 
in this country. 

This article tells, in language as 
simple as so essentially technical a 
story can be told, what this decision 
is and its importance not only to the 
railroads, but to every business man 
— indeed, to every citizen — in the 
country. — The Editor 



that any railroad 
earning more than 
f> per cent on the 
fair value of its 
projicrty as deter- 
mined by public 
authority shall 
pay to the Gov- 
ernment as trus- 
tee one-half of its 
excess earnings 
above 6 per cent 
This is the fa- 
mous "recapture 
clause." In the de- 
cision under con- 
sideration the In- 
terstate Commerce 
Commission has 
fixed the value of 
the O'Fallon rail- 
_ road at a definite 

figure for recap- 
ture purposes, and 
then on the basis of this valuation has or- 
dered the railroad to pay the Government 
$220.fKX) of excess earnings for the vears. 
1920 to 1923. 

This is the first instance in which the 
Commission has used a valuation as the 
basis for recapture of excess earnings from 
any railroad that questioned its valuation. 
Many roads have protested against, valua- 
tions fixed by the Commission, but, pre- 
vious to this decision, they have l)ecn un- 
able to attack these valuations in the courts 
because the Commission had not used them 
for any definite purpose. Now for the 
first time the railroads can carry their case 
to the Supreme Court. 

The O'Fallon Railroad 

THE O'Fallon railroad operates about 
nine miles of main line, and 12 miles of 
yard track and sidings in the State of Illi- 
nois. It is hardly more than a plant facil- 
ity serving a few coal mines owned by a 
single estate. It is valued by the Com- 
mission at only $850,000. But in spite of 
the relative insignificance of this road the 
Commission attaches great importance to 
the O'Fallon decision, as is shown by the 
following passage quoted from its report: 

AVn are denting here with one small rail- 
road. Nevertheless, what we dp in this case 
we must in principle do for all the railroads 
in the United Slates. . . . There is here 
presented in reality a great national problem 
affecting public policy and welfare in a most, 
profound way. In essence it is presented 
as clearly as it could be in the case of a 
railroad involving hundreds of millions of 
investment. In important aspects it is a 
problem which has never before been pre- 
sented to either a commission or a Court. 

Factors in Railroad Valuation 

THE PROBLEM to which the Commis- 
■ 



sion refers — valuation of railroads on a 
national seali — is indeed a diliirult one In 
1913, Congress directed the Commission as 
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Tkt lit nr. f Lumber Co.. M uitUtt<Kzn, Ohio, vrit/tt 
"In /W>6 a jke/t Jiffi roof a at laid om on* of our 
lumber i . Itleited J yraru Then, we r, /■ ■< vJ 
with "J mum 1 * Ingot Jron and at yet tits roof )houn 
-o jtgnt of ut&htrznt" 



No insurance policy 



covers Rust-Fire 



* 



So industry is making it 
a policy to specify "Armco" Ingot 
Iron . . . itself an insurance against 
the unseen fire RUST. 



EVERY year there are thousands of fire* on 
which insurance is never paid — 
The rust-fires consuming costly equipment in Amer- 
ica's industrial planes. The damage rust docs is. 
a total loss that cats deep inroads into hard-earned 
pro6 ts. 

Would you insure against rust? Then specijy 
" .1rm«i" Ingot Iron wherever you use sheet melnJ. 

"Armco" Ingot Iron is unequalled in resisting the 
attack of rust. It is practically free from the 
impurities that hasten rust in steels. And no 
other iron is so pure. 

Years of service under the most severe 
conditions have proved its sturdy endur- 
ance. On the roofs and in the walls of fac- 
(ory buildings, in mines, railroad cars, coal 
handling equipment, tanks and smokestacks 



. . . "Armco" Ingot Iron is saving money for busi- 
ness men. 

The use of enduring "Armco" Ingot Iron also pro- 
tects your investment in men's time- (Important 
when you remember that sixty cents of every dollar 
on a sheet metal job is spent for labor.) Moreover, 
the job goes faster because this iron is unusually 
ductile and easy for sheet metal men to work. 

More and more, executives arc making it a policy 
to insist on the use of "Armco" Ingot Iron for all 
sheet metal work. It saves them money and annoy- 
ance over upkeep details. Look for the Armco 
Triangle on every sheet, to be sure of Armco pro- 
tection against rust. 

Whether you arc going to build or repair, you 
will save money by insisting on "Armco" Ingot Iron 




ARMCO 

INGOT IRON 

RESISTS RUST 

When itritint lo Ahoii in Itntxtva Mux, Cumuvy 



for all sheet metal work. 1 <«.k for the Armco 
Triangle on every sheet. This triangle identifies the 
purest iron made. 

\nd in Home owners and builders, too, 

the Home ... m sav lj ,he tost and an "°>- 

ance of treipjcnt repairs, they 
are insisting, on galvanized "Armco" Ingot Iron 
for gutters, downspouts, flashings . . . and other 
weather-exposed metal parti 
about a house. 

Here, "Armco" Ingot Iron 
offers a double protection 
against rust. I'or it takes and 
holds a coat of zinc much 
purer than the galvanizing on 
oiccl. Look for the sheet metal shop in your neigh- 
borhood that displays the Ingot Iron sign. 

American- Rolling MillCompanv 

HIDDLttOVN, OHIO 

^Rust-Fir/.! The only differeute betueen 

rifjJiftf mud turning w time— both ore oxtdmiion. You cun 
feel And ire the fat produied by rapid burning. But untnt 

nulol mjlj, the prwu is too j!oh< to set. ftujt fa the " 
of tkitfire. 
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Jet laden trucks, ofttima uith non-tkid chain*, roil daA? 

over rhu Coloftnix, colored, hardened concrete At tot with? 
out tnjurmt hi jrnooch, attractive surface. Haitted 
A-venue plant of Lincoln Li Company, Cfucdfo* IIL 



How will your new 
floor look in 1937? 

YOUR business is different— as different 
from the next man's as the Lincoln Ice 
Company's is from the Jersey Journal's. But 
in one respect it is like all others — to func- 
tion smoothly it must have the right kind 
of floors for its particular needs. 

Master Builders Method provides the par- 
ticular type of hardened concrete floor your 
business requires. There is a Masterbuilt 
Floor that will serve you better, longer, more 
economically than any other kind of floor. 
Our experts will study your needs and show 
you how our Method meets them. 

We have been doing this since 1911 for 
businesses of all kinds. Hundreds of 
Masterbuilt Floors, installed in 1911, 1912, 
'13 and '14 are still giving perfect service. 
Convinced by such performance, scores of 
big businesses — the list here is typical — are 
installing Masterbuilt Floors this season, 
knowing that ten and fifteen years from 
now their floors will be assets, not liabilities. 

How about the floor you are installing this 



Tont of neuiorinr an twl wheeled 
trucks fnnd over the. floors of the 
Jersey /oumoj Plain, Jersey Ctty, 
ye! they show no U'far. No cement 
dust arises to damage the bearing, 
of costly presses. The building has 
Metallic Hard&uzd Maftttbuib 
Floors, 



Representative Users who 
are operating on Master- 
built Floors over ten ymm 
old. 

Pennsylvania R.R. Co.. York, Pa. 
H. O. Cereal Co.. Buffalo. N. Y. 
American Sign Co., Kalamazoo 
Nuudm Falls Power Company, 

Slot or a Falls, ft. V. 
Arcnittdtj BuiUini, New Vor/tClrj 
Storing Pottery Co., Sebrmf, Ohio 
Auerhach Candy Co , New York 

City. 

Packard Motor Car, Co.. Boston 
Bush Terminal Eihifcil Buiuiuuj, 

New York City 
Dominion Express Co., WinnilKV. 

Gi i ni uftf 
Grant! Cenrrul Terminal. New 

York CilJ 
Central Stett Co.. Maiiillort. Ohio 
City Harbot Shcdi. Montreal, Can. 
Davis Hat Co., Dallas, Tents 



summer : 



Semi for "Tiie Boot\ of Ma.vrer?n«tJt Fltxtrs' 



THE MASTER BUILDERS COMPANY 



Sale* Off! cm 
In One I inn.tr. .1 Cltie* 



CLEVELAND, OHIO 



Fjl forte* at ClcvelanJ 
an J IrvlntfUm, N.J. 



^HARDENEDp^CONCRETE^ 
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its agent to ascertain and report thr* value 
of every railroad in the United State*. 
Congress did not prescribe any set formula 
that must be used in this process. It did, 
however, definitely require that the Cora- 
mission should take into consideration orig- 
inal cost of construction, cost of reproduc- 
tion new, and cost of reproduction less de- 
preciation, giving to each of these factors 
such weight as may 1* just and right, in 
each particular case. 

A comparison of the congressional dc- 
I ' i on railroad valuation in IS! W and in 
1027, reveals a curious paradox. In 1S08 the 
radicals demanded that cost of reproduc- 
tion new be used as the basis for valuation 
bec.nise at that time prices wen- low ami 

the cost of reproduction was far below the 
original cost of construction. Conserva- 
tives urged original cost as the most im- 
portant factor. Today prices are Inch and 
therefore each side has reversed its position. 
The radicals demand that original cost shall 
be used as the basis for valuation; while 
the conservatives urge cost of reproduction 
new as the most important factor. 

The Commission has spent 14 years on 
this work. It has devised its own methods 
within the lines laid down by Congress in 
the Valuation Act. It has fixed a tentative 
valuation on about. 70 per cent of the rail- 
road mileage of the country and a final 
valuation on almut S per cent, of the mile- 
age. 

Method Used by the Commission 

IN THE case of the O'Fallon railroad, as 
1 in every other instance, the Commission 
in cooperation with the railroad itself, has 
inventoried all of the property of the road 
as of a particular date (in this case June 
MO, 1010), noted its condition and examined 
every available record or account that 
would throw any light on the value of (he 
property. The results of this investigation 
have been recorded in the usual account- 
ing, engineering and land reports. These 
reports were served upon the O'Fallon 
railroad before the present recapture pro- 
ceedings began. 

The method of valuation used by the 
Commission in this particular case is de- 
scribed by Commissioner Eastman in his 
concurring opinion, thus: 

The basic value as of June 30, 1919, is ar- 
rived at (1) by estimating cost of reproduc- 
tion at 1914 unit prices;, (2) allowing for the 
actual cost of property installed after June 
30, 1911, at higher unit prices, (3) deducting 
a minimum estimate of accrued depreciation, 
and then (4) adding so-called present value 
of lands and an allowance for working 
capital. 

Cost of Reproduction New 

AS AGAINST this method of valuation 
some of the carriers insist that the 
value of a railroad should be fixed on the 
basis of cost of reproduction new at present 
prices of labor and materials. The Com- 
mission sharply attacks this proposal in 
these won Is: 

Let us consider the effect of applying this 
doctrine of current reproduction cost to 
all railroad property in the United State*, 
For convenience in calculation and for want 
of an accurate figure w0 shall assume IS bil- 
lions as the value at 1914 unit prices of struc- 
tures existing on June 30, 1919. . . . Taking 
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18 billions as the basis and npplyinn tlio 
ratios (of current unit prices at the end of 
each year ixs determined by the ComtniMion's 
Bttreau of Valuation), the value of precisely 
the same structures would have become 414 
billions in 1920. 36.1 billions in 1921, 28.3 bil- 
lions in 1922. and 31.3 billions in 1923. In 
oilier words, assumm^ a italic property there 
would have been a gain of 23.4 billions in 
1920, a loss of 63 billions in 1921, a further 
loss of 0.S billions in 1922, and a twin a|j:iiJ> of 
3 billions in 1923. These huge "profits" ami 
"losses'' would have occurred without any 
chani?e in the railroad property used in the 
pulilir sin ire oilier I hall the theoretical and 
speculative change derived from a shifting of 
general price levels. 

To put it still more graphically, by the ap- 
plication of the current reproduction cast 
doctrine the assumed base of 18 billion- 
would have bpen increased in 1920 by a sum 
greater l hull tin- present national debt f about 

19 billions), and the transportation burden 
upon the people of the country would have 
been correspondingly increased without the 
investment of a single dollar by those who 
reap the benefits. 

Stability a Prime Requisite 

IN THIS decision the Commission strongly 
emphasizes the .necessity for assuring 
stability of railroad rates as a prime 
requisite in the situation, both for investors 
and for the count ry as a whole. It says: 

Tiiere is nothing more disturbing to com- 
merce and industry than the prospect of 
frequent and abrupt changes in the general 
rate level; and there is nothing more disturb- 
ing to investors as distinguished from specu- 
lators than the prospect of frequent and wide 
shifts in security values. Public regulation of 
railroads, if it is to be successful, must rest 
upon a firm foundation and be guided by 
principles which will lend confidence to in- 
dustry and investment. . . . 

The conception of a rate base and returns 
thereon fluctuating up and down with chances 
in the level of general prices is a OOnoeptiotO 

which, if carried ml -ni.il opera! ion, roiilii 

have no appeal except, to stock market specu- 
lators. It would be difficult to conceive of 
any plan more conducive to the encourage- 
ment of unrestrained speculation in railroad 
shares than such a method of valuation. In 
all probability it would provide a feast 
superior to anything which the bulls and 
bears have enjoyed since the creation of 
stock exchanges. 

Why the Government Ownership Fear? 

IT MAY be asked "Why should anyone 
* think that the cost-of-reproduetion the- 
ory, if adopted by the Commission and sus- 
tained by the Supreme Court as the sole 
criterion of value, would inevitably result 
in government ownership?" 

The people who hold this view would 
probably reason somewhat like this: "At 
present prices of labor and materials, it 
would cost 40 billions to reproduce ull of 
the railroads in the United States. This j- 
altimst double the amount that would result 
from the application of any one of the 
standards ordinarily used in stating the 
value of the railroads. The Comiiiis-a.n 
has fixed a tentative valuation of about 
•J'J.K billions. The capital issues, of all of 
the roads total about 12 billions. The rail- 
roads themselves have shown a property 
investment of about 24 billions, ami have 
asked that this amount be used as the rale 
base 

"it' the irovcriinicrit should decide that 



Efficiency.. 



Words that mean 
WORTH I NGTON 

Pioneering 
Trustworthiness 
Experience 
Competency 
Efficiency 
Conservation 
World-Wide 



FOR INSTANCE 

The illustration shows two Worthing- 
ton motor-driven pumps recently in- 
stalled ior the Waterworks of the City 
of Detroit. On official test one of these 
pumping units showed an overall effi- 
ciency of 84.7 per cent — the highest 
efficiency ever attained. The efficiency 
for the pump alone was 88.5 per cent. 




One pump was required by the specifi- 
cations to deliver 50,000,000 gallons of 
water per day, against a 170-foot head, 
and the other 70,000,000 gallons per day 
against the same head. 

The 70,000,000-gallon pump pumped 
71,000,000 gallons in 24 hours and showed 
an overall efficiency of 82.7 per cent — an 
excellent showing. 

The 50,000,000-gallon pump pumped 
52,000,000 gallonsin 24 hours and showed 
anoverall efficiency of 84.7 per cent, which 
is a world's record for this class of pump. 



PUMPS 
COMPRESSORS 
CONDENSERS and AUXILIARIES 
OIL and CAS ENGINES 
FEED WATER HEATERS 
WATER and OIL METERS 

Literature on ^Reqitest 



WORTHINGTON PUMP and MACHINERY CORPORATION 

115 BROADWAY. NEW YORK CITY BRANCH OFFICES IN 24 CITIE3 



WORTH I NGTON 



39-7535-* 
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Do You Turn Down 
Investments 




to be true? 



"TV WILDCATS! "you call them— these so-called invest- 
W merits that hold out allurements of 100 per cent 
dividends, and you pity the poor suckers who fall for them. 

Nevertheless, if you knew that an investment would 
yield 25 to 50 per cent of a certainty with a likely possi- 
bility of 100 per cent, you'd take it in a hurry. Any 
business man would. Mathews Conveyers are just that 
sort of an investment. 

Mathews Conveyer Systems are engineered correctly 
for the individual job. 

Mathews Conveyers save labor, time, and floor space. 

Mathews Conveyers excel in design and workman- 
ship. (This is a very definitely demonstrable fact.) 

Mathews Conveyers pay a high return on the invest- 
ment, in many cases 100 per cent or more per year. 

You can have an experienced Conveyer. Engineer from 
one of our 21 branch offices go over the transportation 
system in your factory, warehouse or store, and then 
safely depend upon his recommendations. 

Phone the nearest office, write or send the Memo. 

MATHEWS CONVEYER COMPANY 

148Tenth St., EUwood City, Pa. 



New York, Boiton, Philadelphia, Buffalo, Pittsburgh. 
Cleveland, Davton, Detroit, Chicago, New Orleans, 
Atlanta, Anderson. S. C, Milwaukee. Minneapolis, 
St- Louis, Omaha, Denver. Salt Lake City. Los Angeles. 
San Francisco, Seattle. 
Mathews Conveyer Co., Ltd-, Port Hope, Out. 

MATHEWS 



Conveyer Systems 



MEMO 



MATIfEWS CONVEYER COMPANY 
MB Tenth Street, Ell wood City, Pa, 

~' Please send information on conveyers for 



□ You may have your District Engineer call. 

Pi"" i 

Individual . 
Address 




the cost of reproduction at present prices 
represents tbe 'fair value' on which the 
railroads are entitled to earn 5% per cent, 
it would require nn enormous increase in 
pri'-eiit frcighi and passenger rates to pro- 
duce the necessary return. 5 s /4 per cent of 
23 billions is 1.3 billions, 5% per cent of 
40 billions is 2.3 billions. It would there- 
fore require a rate increase of one billion 
dollars a year — 16 2/3 per cent — to pay a 
fair return on cost of reproduction new." 

At this point they could quote from 
Commissioner Eastman's opinion: 

Acceptance of the current cost of reproduc- 
tion doctrine would in its ultimate results be 
disastrous to private o|>crati<jn of railroads 
and public utilities, not only in period* of 
low prices hut in high price periods as well. 
. . . In ihe case of publicly owned utilities 
not a cent has or will be added to the public, 
burden from past investment by reason of 
the increase in general price level. In the 
case of privately owned railroads and utilities 
the current cost of reproduction doctrine 
mould probably increase the public burden by 
upwards of $30,000,000,000. 

It is more than an interesting situation- 
it is a critical one. The Supreme Court 
:i]ii<t decide which view is correct. 



N. B. 6-27 
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Brief Notes on a 
Convention 

By a Wife Who Wkxt 

XT EVER having been urged to acenm- 
pany my husband to a convention, I 
decided that it was high time 1 did. So 
ibis year I went. 

The convention was held in one of the 
"Beauty Spots of the World." The reason 
for holding conventions in "Beauty Spots" 
is that they always have gulf courses. This 
particular "Beauty Spot" had two golf 
courses, many tennis courts, a swimming 
pool, an ocean, and six little gambling 
machines in the hotel drug store. Thus 
do we make Beauty palatable for all. 

My husband and 1 were there in the in- 
terests of the Bottle Blowers and Cappers. 

li said in the convention circular, which 
I penned on the train, that we would ar- 
rive :it our destination at about seven, and 
"after >h:ikine hands with the bunch from 
i he West," we would go directly -to our 
rooms and wash up for dinner. 

I read on in the circular. 

"Mrs. Jones," it continued, "will take 
complete charge of the ladies of the con- 
vention anil many delightful surprises have 
been planned. 

"Will she dress and undress me?" I 
asked. 

But my husband was deep in his paper. 
When we arrived at the hotel we washed 
up, as it said we should, and went down to 
eat with the Bunch. About the Jir>t 
moment that I fell sincerely glad that 1 
li.nl come 1o the convention, was when I 
started in to eat. But in the very act 
in purveyal, my husband halted me. 
"0]Mm your song book," he wispercd. 
"My tony book?" I asked. 
"Yes, your little red song l>ook," he 
whisperi'd again, and iIih time hissingly. 
Into mv hand he thrust a .'•mall red book. 
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im /teller of Bakelite Moioed used in the Meadows Washer. 
M ode by The M eaduws Mjg. Co , , Blooming/on, t ft 



Increasing sales and reducing service calls 
because of the durability of Bakelite molded 



UPON the agitator in a washing machine 
falls the hard work of cleansing. If 
frequent and costly service calls are to be 
avoided the agitator must be strong, durable 
and non-corrosive. The makers of the 
Meadows Washer found all of these proper- 
ties in Bakelite Molded. 

As Bakelite Molded is very hard the smooth 
rounded edges of the "impeller" vanes do 
not wear and develop rough surfaces and 
sharp edges to cut and tear delicate fabrics. 
As it is non-hygroscopic and non-corrosive, 
it stays clean and does not stain the fabrics 
that come in contact with it. These points 
provide forceful sales arguments which are 



extensively used by the Meadows Manufac- 
turing Company. 

Many manufacturers are discovering that 
the improved performance and appearance 
made possible by Bakelite Molded are im- 
portant factors in increasing sales volume. 
Then, too, the use of Bakelite Molded often 
reduces production and assembly costs. 

Whatever may be your product you may find 
it to your advantage to enlist the cooperation 
of our engineers and research laboratories 
in determining the possibilities of Bakelite 
Molded for your own work. Our Booklet 
No. 42, "Bakelite Molded," tells an interest- 
ing story and will be mailed on request. 



BAKELITE CORPORATION 

247 Park Ave., New York, N. Y. Chicago Office, 63S West Z2nd St. 

BAKELITE CORPORATION OF CANADA, LTD., 163 Duffaria M , Toronto Ontario Can. 

BAKELITE 



J 



THE MATERIAL OF A THOUSAND USES 
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Ulnnouncing the 
thermodine Utility Heater 




Eliminate* the early mom in* chill in office** 
Wiih this Thermodine Untt Heater, turn the 
electric switch and a flood of warm air Karta in- 
stancJy, Pleasant, healthful warmth in a few minutes. 



The Only Practical Unit Heater 
for Small Space Heating 

HERE is the first practical Unit Heater for small space heating— 
the Thermodine Utility Heater. Only 12" wide, 12" high, 
SVi" deep, 40 pounds in weight, sturdy, attractive in appearance, 
the Utility Heater is adaptable to offices, stores, salesrooms, res- 
taurants — any small space. 

The Thermodine Utility Heater possesses extraordinary heating 
capacity — replaces 125 sq. ft. of cast iron radiation — supplies heat 
instantly — suspends from the steam line, up out of the way — is ideal 
where cast iron radiation has proved insufficient. Its quietness of 
operation makes it practical for homes — recreation rooms, kitchens, 
billiard rooms, basements. In the basement, it suspends from supply 
main above water line of boiler, eliminating need of pumps for 
returning water to the boiler. 

The Thermodine Utility Heater is easily installed in a few minutes 
after piping has been completed. Adjustable deflectors give verticle 
control of heated air — put heat where it's needed. 

Write today for new Catalog, No. 127, containing complete 
facts about the Utility Heater and other Thermodine Unit 
Heaters of all sizes for heating and industrial drying. 

MODINE MANUFACTURING CO., {Heating Dirision) 

1710 RACINE STREET RACINE, WISCONSIN 

Branch offices in all large cities. 

THERMODINE 

UNIT HEATER 

FOR STEAM OR HOT WATER HEATING SYSTEMS 





On aliening it, I discovered that it \v;is full 
of songs for the Bottle Blowers and Cappers 
to sing. 

On a platform nenr the middle of the 
room stood the jollicst kind of conventioner, 
waving his arms. He put his hand to his 
ear in a comical fashion and said: 

"Come on, now, lint lie Blowers — open 
up! Sting No. 16 on page 43, to the tune 
of 'Pack Up Your Troubles in Your Old Kit 
Bag.' Altogether now — let's go!" 

First we sang it loud and then we sang 
it louder. Then we Bang it striking our 
glasses with our forks during the rhorus. 

So it went through the whole moid. 
Everybody jolly and happy, and getting 
up between the singing to do some good 
old-fashioned back slapping. By close 
observation, I learned the game of back 
slapping to be this: 

You see a back that you like the shape 
of, and you advance and slap it. Then a 
face looks up, over the brow of the hill, 
as it were, and you say: "Beg pardon, old 
man, I thought yon were Bailey. Smith's 
my name, from Kansas City. Glad to know 
you! . . . Why — thanks, I'd like to very 
much. What time? Eleven o'clock, Room 
623. Fine! But just a couple, old man. I 
brought the wife along this trip." 

After dinner, there was a little desultory 
dancing. It wasn't very lively, because as 
every one knows, the first night of a con- 
vention is pretty importunt. It presents a 
problem every married delegate must meet. 
For, if the wife gets it into her head that 
her husband is going to roll in with her, 
tired and happy, somewhere around ten- 
thirty, the convention might just as well 
adjourn. 

Busy Business Conferences 

CONTRARY to Alfred's expectations, I 
didn't turn out to be a problem at all. 
The thing of it was that I was all in favor of 
a little sleep. At ten-thirty, Alfred kissed 
me good night, with a sort of sad air, as 
'though he were laying me away — tender- 
ness mixed with regret, that he was forced 
to leave such a sweet little woman — that 
was the impression he gave. But I kissed 
him back very heartily, and asked him 
what time he wanted to be wakened for his 
conferences in the morning. 
"My conferences?" he asked. 
"Yes," I said, "your convention con- 
ferences. You don't want to miss any, 1 
suppose." 
"Oh no," he said, "Oh, no, no!" 
"Then what time?" I asked again. 
"Oh , . . ten, ten-thirty, eleven," he said. 
"Why, Alfred," I said, "how nice! Don't 
you have any conferences at all tomorrow 
morning?" 

"No dear," he said, "Oh, no — none to- 
morrow." 

"Ob, I see, because you're having one 
tonight — is that it, dear?" 

"Yes, dear — yes, that's it," he said in a 
strained sort of fashion. Then he kissed 
me again, and went out. 

Well, that's how it was every night, but. 
then his days had a lot of variety to them 
because sometimes he played on one of the 
courses and sometimes the other. 

At the end of the convention, Alfred said 
he'd picked up a lot of good ideas, but the 
liesl was to leave me at home next time. 
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for 



(f Officers, Director* and Members of Chambers of Commerce 
" and Trade Associations will be interested in this subject 



The Secretary 



Progressive business firms carefully train all new 
salesmen before sending them "out on the road." 1 
The policy of the firm, the merits of the product and 
the service offered are painstakingly explained. Even 
experienced salesmen are coached that they may more 
effectively present the advantages of the "line" they 
are to represent. 

And then, for these new members of the sales 

force, and the "old 

timers" as well, there is 
the annual sales confer' 
ence. Many firms find it 
profitable to coach their 
new dealers and equally 
as advantageous to hold 
"dealer conventions." 

In some lines, many 
firms, acting cooperative' 
ly for their industry, 
stage "schools of instruc' 
t i o n ' ' for executives, 
technical men and other 
specialists engaged by 
the individual firms. 

These short-term 
schools are more than 
conventions. 



an intensely practical way many improved methods 
and encouragements that might otherwise be delayed 
for years in reaching him. 

And so it is with business men's organizations, their 
Chambers of Commerce and their Trade Associations. 

To Help Business Men 

Organized seven years ago to make more effi- 
cient the work of the 



What Is Offered 

A definite program 
carefully planned is pre- 
s e n t e d by specialists 
from without the in- 
dustry and by leaders 
from within. Attend' 
ance at all sessions is re- 
quired — and readily ac- 
corded by those who 
seek new methods, new 
ideas and inspiration. 

Forward looking pro- 
fessional men, -the medical fraternity in their clinics, 
for example, find such preparation a necessary part 
of the constant mastery of the technique by which 
the skilled professional wins his recognition. 

Short-Term Schools Bring Results 

The short'term Teachers' 1 Institute serves an im- 
portant purpose in the educational field. The 
Farmers 1 Institute likewise brings to agriculture, in 



Objectives and Purposes. 
Structure and Finance. 



TYPES OF COURSES 

Offered at the Seventh Annua! Session National School for 
Commercial and Trade Association Executives. 
Chamber of Commerce Trade Association 

Given by experienced men actually Given by experienced men actually 
engaged in Chamber of Commerce engaged in Trade Association 
work. work 

Effective Committee Operation. 
Membership Building and Censer- 

vation. Meetings and Conferences. 

Organization Finance and Business CMVeMkma . 

Management. 

Organisation and Community Pub- Publicity. 

licity. Activities— Commercial, Industrial. 
Principles of Executive Manage- Direct Service. 

mcnt. -Cost Accounting. 

I -lumber of Commerce Salesman- , . _« . r . ' , 

^ industrial Research. 

Meetings of Members. Trade Association Statistics. 

Problems of the Smaller Community Trade Extension. 

Pf Sm C lTs aff ChimbCr *" th 1 Trldc Association Office Set-Up. 
Industrial Research and Develop- the Trade Associate 

ment, s ' 

Retail Trade Development. Trade Association Office Manage- 
Crcdit Bureaus. mci1t - 

Conventions. Distribution Problems and the Trade 
Street and Highway Traffic. Association. 

Fundamental Subjects 

For both the Chamber of Commerce and the Trade Association Executive. 
Eleven instructors from leading universities give courses on the following 
subjects: 

Business Organization. Industrial Development of the 

Business and Government. United States. 

Present Day Economic Problems. Accounting and Financial Analysis. 

Public Finance and Taxation. SESuSfL u/ v 
. . , . , _ „ Effective Letter Writing. 
Marketing and Distribution. Effective Expression in Print- 
Legislation. Effective Speaking. 



secretary, thereby in- 
creasing the effectiveness 
of the activities of these 
two types of business or- 
ganization, the National 
School for Commercial 
and Trade Organization 
Executives will hold its 
Seventh Annual Session, 
August n to September 
3, 1927, at Northwestern 
University, Evanston, 
Illinois. This school is 
held under the auspices 
of the: 

Chamber of Commerce of the 

United States. 
National Association of Com- 
mercial Organization 
Secretaries. 
American Trade Association 
Executives. 
Northwestern University. 

For All Secretaries 
The National School 
offers to the experienced 
Secretary, to the man 
who has just entered the 
Chamber of Commerce 
or the Trade Association 
field, to the intermediate 
executive or assistant 
secretary, and to the man 
planning to enter organization work, basic instruction 
in all branches of the work and unlimited opportunity 
to counsel with leaders of long experience in the field. 
Expenses Arc Light 
Tuition fees and other expenses are kept at a mini- 
mum. The School is not a profit-making institution. 
Tuition fee is $30.00 for the session of two weeks. 
Comfortable living accommodations, including meals, 
need not exceed $25.00 a week. 



SEND FOR DESCRIPTIVE BOOKLET 
NATIONAL SCHOOL FOR COMMERCIAL and TRADE ORGANIZATION EXECUTIVES 
134 NORTH LaSALLE STREET CHICAGO, ILLINOIS 
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The Most Heat 
for 

the Least Money 

THE Consolidation Coal Company was 
the first organization of its kind that 
systematically prepared its coal so as to 
remove as far as possible the impurities 
that interfere with proper burning and 
that lower boiler efficiency. 

Take two carloads of coal from the same 
seam. The one is shipped as it comes 
from the mine; the other is carefully 
prepared so as to remove slate, shale, 
"bone," clay and extraneous ash. 

It costs just as much to transport dirt as 
it does the combustible in coal. It costs 
money to handle the greater quantity of 
dirty coal required to keep up factory 
production. 

Because Consolidation Coal is invariably 
clean, because it is carefully prepared to 
give the maximum heat, it is uniform in 
quality. It may always be relied upon to 
give the most heat for the least money. 

We will be glad to tell you of the econo- 
mies of Consolidation Clean Coal. Write 
us for ''Booklet K." 




THE CONSOLIDATION 
COAL COMPANY 



INCORPORATED 



Gpttunson building — T^elv york Qity 



Baltimore. Md. 
Hohtiin, Mass. 
Chicago, Ilx. . 
Cincinnati. O. 
CuEVKLANn. Ohio 
Uktbhit. Mich. 
Kaiumont.W.Va. 
Mn.wAtiKrk:. WW. 
NtiHKOIJC, Va . 
t'HIf.ADFM.PIITA. Va. 
PoirrajMoimi, N. H. 
Washington. U. C. 

[»rsr>.s, Rholand 

UfNOA, lTAl-T 



Cont%nentai flt/iy. 
Store Mutual tiUtQ, 
. [U. H*r. Hunk MZ, 
Ifnum Central flldg. 
Union Trust Hid a. 
Firtt Sat 1 , flan* Bldg, 
. . Watman flldg. 

. fW .WA (anni St. 
Sai'lflnnkafCom fUdg, 
ISSJlAind Till* Bldg. 
. MT? Market Street 
Union Trumt flldpt 
Foreign QjfU** 

flilUtrr Jgfc BUig*. 
10- Via r 



l ftama 
Salt* Agent* 

ST. PAITL. mtmU. .WlA Western Fuel Co., Mrr. SnflHnnk BUSa, 
Tihuwtu, Can aha Empire Coal Co.. tAj^ftminl Bank Bidg. 
Hat, Wu. F. Hurlbm Company 

Operating Department: FaIMMONT. W Va. 



Recent Federal Trade Cases 



Copies of the Commission'* roinfitaints. re- 
spondenta' answers, nrcit the Cotnmiation'a or- 
ders to "c£antf and desist." or of dLmiissa] duiv 
bo obtained from tin* olfircs of the Kdit.ir oi 
Nation's Bcstnass, Washington, D. C. without 
rlitirip* by referenre to the dmrket nninlwr.. 
Transrripla of testimony niay Iw itwitocted in 
Washington, or purchased at 25 cents a twine 
front the official reponer. whose name is ob- 
tainable from the Commission.— Editor'* Xote. 

IN SPITE of the fact that the order of in- 
junction granted by the District of Co- 
lumbia Supreme Court against the Commis- 
sion in Millers Natiorutl Federation v. Fed- 
eral Trade Commi-ttion hat* been appealed to 
and B still pending before the District Court 
of Appeals, the Department of Justice on be- 
half of the Commission has asked the Su- 
preme Court to pass upon certain questions. 
In this case the District Supreme Court called 
the Commission's demand for inspection of 
certain records un- 
reasonable. T ti >■ 

demtui «^^^^— m ^^^^m^^m 

connection with 
the Commission's 
investigation into 
bread which hail 
been ordered by 
(he Senate. Dur- 
ing this investiga- 
tion the Commis- 
si. n hail requested 
the Association to 
produce about 450 
specified letters. 
The case as pre- 
sented in the 
L'nited States Su- 
preme Court for • 
review involves the 
question whether 
Section 9 of the 
Federal Trade 
Commission A c t, 
Riving the Com- 
mission power to 
require by sub- 
poena attendance 
and testimony of 

-sea and the ^^^^^^ 
production of doc- 
umentary evidence, 

should be construed to nuthorizc the use of 
compulsory process in any investigation by 
the Commission under Section 6 of the Act, 
or whether the power to compel the produc- 
tion of evidence is limited by statute to case- 
under Sec-linn ">, relating In proceedings nil 
complaint or charges of unfair methods of 
competition; and, second, whether the Act, if 
construed to give the Commission power to 
use compulsory process in all inquiries, is un- 
constitutional. The Department of Justice 
argues in its brief before the Supreme Court 
that the lower court erred in holding 'leu the 
provision* of Section 9 of the Federal Trade 
Commission Act for the issuing of subpoena 
applies only to proceedings commenced by a 
complaint described in Section 5 of the Act ; 
also, in denying the Commission's motion to 
ili-mis* the bill of complaint for want of 
equity. 

The object of the Department of Justice is 
to have the legal questions in vol veil deter- 
mined by the Supreme Court as soon as 
possible because the Commission's proceed- 
ings in its investigation into bread have !>een 
brought to a standstill by the injunction now 
in course of litigation. 

THE AMERICAN Export Door Corpora- 
tion of Tacomu. Washington, and the 
Western Plywood F.xport Company of Se- 



attle, Washington, have filed papers under 
the Kxport Trade Act (Webb-Pomerene law) 
with the Federal Trade Commission for the 
purpose of exporting. 

The Door company according to its plans 
will export doors, other joinery products 
and plywood. The Plywood company plans 
to export veneers, plywood and plywood 
products. 

The Export Trade Act 'grants exemption 
from the anti-trust laws to an association en- 
tered into and solely engaged in export trade, 
with the provision that there be no restraint 
of trade within the United States, or restraint 
of the export trade of any domestic competi- 
tor, and with the further prohibition of any 
agreement, understanding, conspiracy or act 
which shall enhance or depress prices or 
substantially lessen competition or otherwise 
restrain trade within the l'nited States. 



7y T S I) K II i 

■T Trade Co 



PROCEEDINGS before the Fed- 
eral Trade Commission, or re- 
lated to its activities, for the month 
are recorded here. The most sig- 
nificant items are: 

Two associations file papers un- 
der Export Trade Act. 

Department of Justice appeals 
to Supreme Court in Millers Na- 
tional Federation Case. 

Trade Practice Conference of 
correspondence schools. 

Circuit Court sustains Commis- 
sion's order in Arkansas Whole- 
sale Grocers Association Case. 

Mercerized cotton not "Satin- 
silk." 

Wholesale Confectioners Asso- 
ciation must stop certain practices. 



AL 
'<»"■ 

miiwiou v. Armour 
it Company (Com- 
mission's Docket, 
351 ), pending in 
the 7th Circuit 
Court of Api>eals, 
has been dismissed 
on authority of the 
I'ecision of the Su- 
preme Court on 
November 2 2, 
1926, in thrift tmd 
Company v. rtdf 
i ni Trade Com- 
mission (Commis- 
sion's Docket 453). 
The case in the 
7th Circuit Court 

Was dl-nil—e.1 upon 

agreement by the 
Commission to 
withdraw its order 
to cease and desist. 
In the Swift case 
the Supreme Court 

held that, "The 

Commission 
without authority 
to require one who 
has secured actual title and possession of 
physical property before proceedings wen' 
begun against it to dispose of the same, al- 
though secured through an unlawful purchase 
of stock. The courts must administer what- 
ever remedy there may be in such situation,' 1 
the Court said. 

A TRADE Practice Conference was recently 
held by the Commission and those en- 
gaged in teaching various subjects hy corre- 
spondence. 

The conference was largely concerned with 
eliminating false and misleading advertising 
though it included other unfair methods of 
■ "inpei ition. 

This industry, of comparatively recent 
origin, has met with rapid growth, and it has 
been estimated that approximately 1. 500.0011 
new students were enrolled in private corre- 
spondence schools in the United States in 
the year 1921. 

Some of these concerns have less than UX) 
new students a year, while others, whose 
advertising, sales and promotion budgets 
amount to upwards of a million dollars an- 
nually, may enroll 100.000 or more studi-tiis 
each year, so that the matter is one in which 
there is a great public interest. 

At the time of going to press the result* 
of the conference were not available. Ilow- 
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General stares of the liosttm atul Albany Railroad, West Springfield, Mass., equipped nif/i GF Allsteel Shelving 



Save space— eliminate confusion 
with GF Allsteel Shelving 



Space saving partitions 
allow unusually compact 
storage. Actually 10 to 20 
per cent more space is 
available. Easier visibility 
facilitates stock keeping. 

GF Allsteel Shelving may 
be assembled in as large or 
small units as you desireand 
without using special tools. 

The General Firep 

Youngstown, (Ihio • • • • 
Branches and Dealers in 



Built of fire-resistant steel 
— adjustable, moved or 
altered without loss — a 
permanent asset. 

A copy of our book "Sav- 
ing with Shelving" will be 
a great help when plan- 
ning any kind of storage 
space. Just send us your 
address. 

roofing Company 

In Canada, Toronto 
all Principal Cities 




The GF Allsteel Line: 

Sufei 
Filing Cabinet* 
Sectional Catc* 

Deikt 

Tables 
Shelving 
Transfer Cuti 
Storage Cabinet* 
Document Filet 
Suppliei 



SHELVING 



N II 

THKGKNhK W I- mi l' HOOFING CO. 
YouHgtfwu. Okie 

Klratc ftrnd me without nhlij.tinn ■ n.p> of 
>uur book "Saving with Shelving. - ' 



/ irm 



Strtet No. 

CUy 



Stat, 
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Sen ice That Follows Through 



Drafts against bills of lading, sent to the 
American Exchange Irving'sOut-of-Town 
Office, are closely followed through every 
\~ |£ep until the money is collected. This 
Company's car tracing service automati- 
cally follows up goods shipped underarrival 
drafts, if not delivered on schedule. 

In this way losses on perishables are 
often prevented, and payment of drafts is 
expedited. Customers are not involved in 
disputes and receive their remittances 
promptly. 

The same care and attention is given 
by American Exchange I rving Trust Com- 
pany to all domestic and foreign transac- 
tions. Every item of out-of-town business is 
followed through in the best interests ot 
the customer. 

OUT-OF-TOWN OFFICE 

American Exchange 
Irving Trust Company 

Woolworth Building, New York 



ever it is felt, that something fuir, workable, 
and enforceable can be worked out. 

INFORMATION from the Commission is to 
the effect that the United States Circuit. 
Court of Appeals for the 8th Circuit has sus- 
tained the Commission's order in its Docket 
No. 1232 (Arkansas Wholesale Grocers As- 
sociation v. Federal Trade Commission.) The 
Court's opinion has not yet been received in 
Washington. The Commission's order in this 
case required the association to discontinue 
agreements with its members to refrain from 
dealing with manufacturers who sell their 
goods direct to chain stores, cooperatives or 
retailers at prices less than those at which 
retailers can purchase them in the same ter- 
ritory from the members of the wholesale as- 
sociation. The order further reepjired the 
respondents to cease cooperatively soliciting 
assurances from manufacturers that they 
would remain loyal to the association's con- 
tention that it is improper and illegitimate 
for manufacturers to sell to both jobbers and 
retailers. The association was also required 
by the order to stop making defamatory at- 
tacks upon manufacturers who sell direct to 
cooperatives and retailers. 

THE FEDERAL Trade Commission has 
directed a company in New York City 
to discontinue the use of the term "Satin- 
silk" on spools and containers of mercerize.! 
cotton thread. 

The Commission found that the company, 
prior to January 1, 1923, labeled one end of 
its spools with the words "Satin Silk. War- 
ranted None Better," and the other end with 
the words "Perfect Substitute for Best Silk." 
On the boxes in which the thread was packed 
appeared the words "Reg. Trade-Mark. V. S. 
Pat. Off., Mercerized Cotton, None Better 
Made. Warranted Fast Color. . . 

Since January 1. 1923, according to the 
findings, the company has branded the spools 
with ii -i ii mie and address on one end and on 
the other end the word "Satinsilk" with 
"trade-mark" beneath in small letters fol- 
lowed by "None Better Mercerized Cotton." 
On the box tops appear the words "Satinsilk. 
Reg. U. S. Pat. Off., None Better, Mercerized 
Cotton, Pure Dye Machine Twist, Made in 

all shades " 

The word "Silk" when used to describe 
sewing thread, the findings say, is understood 
by the trade and purchasing public to mean 
thread made wholly of silk from the cocoon 
of the silk worm; and the word satin is un- 
derstood to mean a fabric composed of real 
silk' with a glossy finish. 

The use by the company of the word 
"Satinsilk" as the first, and most prominent, 
word on spools and containers of mercerized 
cotton thread, conclude the findings, results 
in deception of the purchasing public, injury 
to the respondent's competitors and is unfair 
compel ition, 

Commissioner Humphrey dissented in the 
following statement to the issuance of the 
order 

"The name 'Satin Silk' or 'Satinsilk' in 
itself seems somewhat fanciful and might, to 
some extent, put the purchaser on inquiry. 
Under all the facts as presented in this case, 
I am not entirely satisfied that a person of 
reasonable intelligence, exercising reasonable 
care, would be deceived." (Docket 1211.) 

HE COMMISSION has issued an order 
lireciing a wholesale confectioners asso- 
ciation of a Georgia city, with two excep- 
tions, to discontinue certain unfair methods 
of competition. 

The Commission found that the associa- 
tion was organized in 1921 by jobliers deal- 
ing principally m confectionery and candy, 
who styled themselves as legitimate. These 
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YOU CAN BUILD MORE QUICKLY— WITH STEEL 




You ciin build more safely, too, 
more strongly, more dumbly. 
Steel occupies less space ami 
weighs less per strength-unit than 
any other building material — yet steel struc- 
tures arc the strongest possible to build. And 
steel is fool-proof. 

Steel construction permits speedy and 
inexpensive alteration, extension, or removal. 
Steel has highest salvage value. Steel is best 
for small as well as tall structures — for resi- 
dence* i is well as office buildings or bridges. 
Steel is delivered to the job ready to erect. 



Before you build get all the facts about 
the modern building material — steel. Write 
now for the A.I.S.C. illustrated fact-book, 
"steel nkvek faiijj." Mailed free to any 
building owner or prospective builder. 

This educational advertisement is published by the Ameri- 
can Institute of Steel Construction, a non-profit service 
organiiatian of 21ft members comprising the structural steel 
induntry in the tjnitrd State* and Canada. Contributing alto 
to the educational fund an thrte great rolling millt: Hethle- 
hem Steel Company, Colorado Flirt and Iron Company, 
Inland Steel Company, Janet A Lauahlin Steel Corporation, 
ScuUin Steel Company, The purpose of the Institute it to cz~ 
tend the use of ttrueturnl steel in construction work of every 
site and type Jrom residences to skyscrapers and bridges. The 
Institute offers fullest cooperation with architect*, engineer*, the 
public, and all branches of the building trades. Correspcmdenem 
invited. AMDiriN iNsrrrcnt or Bmml Comtiuctiok, Inc., 2S5 
Mnduuo Avrnus, New York Oily. 
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Speed 
Economy 
Efficiency 
In Duplication 



GUARANTEED 




The quickest, ca»ie*t and most economical way of duplicating lei lent, port-cards, forms, notices, 
; ketches, cICh 

Speed — Efficiency — Accuracy — Economy — Ease — Right at ymr desk. Type a stencil. Add 
•.ketches. Sign name. Attach stendL Print copies— 40 to 60 per minute. ()n paper, wood, 
metal, doth — any smooth surface. 

The simplest, most dependable and flexible standi duplicator 

Made in three daw— letter, post-card and rubber-rtamp. Built to do service and pay dividends 
in time and money. Write for ratlky and samples of work. 



THE MULT I STAMP COMPANY, Inc. 



Norfolk, Va M U. S. A. 



No. 1 Outfit — WHh mm- 
plrte K<]Ul|tmiml. Imlnrf- 
liiK Stencil*, Ink, 

Ktyhin Pen, «ic Uft- 

rfiqallf-fl for Kldrmtn;; 

Kltlppl»K un* and U)wlw. 
( P. 0. B. fsctery— w#l fi hi 
1 lb.) *7.M 

No. 3 OiitfU— With rnm- 
pttttf Ktjutpmeiit tnrhnl- 
OUrlt Ktumel Cun- 
UttiiT, 21 Slriuil«. Ink, 
Kiylus iVn. etc. (F.O.D. 
factory — wrtffht 2 Ibn. I 

in 

No. [I Outfit— letter Rat. 
ultli rornpklr Koulpmi-nt . 
li.rludlnn ItUrit Ejiarnclfd 
t'mitslncr, SI Standi*. 
_JL Stylus Prn. eti*. 
f F.O.H. fsctory — wrlrlit 
S lbs.) IV5 

No. fi Outfit — CoTitlttlnx 
of all thTM ll£*9. «i«h 
nipi-llr*. t>*rt«<l In hniiU- 
<nnie STrvl iiciknl Erianirl 
Finish Cam. Tba ntmt 
complete office prtmlnc 
plmt known. iron 
fsriory— weight 20 Bin. t 
150 




Here's How 

Mechanical Painting Equipment 
Will Save YOU MONET 

In the average exterior or interior 
maintenance painting V>b using hand 
methods, approximately 65% of the 
total cost represents labor. The bal- 
ance, 35% , represents co*t of material. 
With a Matthews M achine , work 
moves to much faster that of the total 
cost, labor rep re se nts but 25%, mate- 

Thtt*. since over twice a« much material 
means twice a* much coverage, the oust 
of painting is red uced over 50% . 
fuhrr udvunLoxv" a' Matthew* Mrchan- 
» ... running; Kfjuiiiment ate clearly iUutv- 
trated. quest ion* are answered, and rinc- 
henreaof unem^iven in a 1 i-puge tKioklet. 

Mechanical fainting For Maintenance." 
aent upon request. 
A*lc for it I 

W. N. Matthews Corporation 
3758 Forest Park Blvd. St. Louis, U. 5. A. 

MATTHEWS 

MECHANICAL PAINTING 

EQUIPMENT 




A Living 
Monument « * • 
An Enduring 
Tribute 

Celdm- Voted Dunn Tounr Cfcimw. tmdirfittrrlhtachday, 
from Ou btlirr a\ lour Church. thair iwftWmusical mruaM 
of good will and irufrirotion.' In wls.t^y can you provide 
a greater beneficence to the connujlilivt more atately tribute 
to > loved one. • «ub1lmer eipreMiofY ol the true memorial 
• rjirit 1 ■ ■ • That potteritv may have/e'ver before it an imper- 
ishable record ol so worthy an errdownment. there if pro- 
vided with each Kt ol Dea,an Clflmee a brorue tablet com- 
memoratint the (lit and •ettin, JBnh it, hallowed purpote. 
Literature, including beauti/yCynvTmrTui! booklet, on u 
StaaOard Stts. Sb.000 and up. 



C.Dea&an /«c 

O a«T. loija 



272 Pr.iK.in Building 
CHICAGO 

Oeman Chirnei played by organist from electric IteyboirA 



TIMELY 

"Nation's Business give* the business mm what 
he badly needs, the best current thought, the 
best forward look on all business problems." says 
Ernest T. Trigs:, PresiJcnC of John Lucas and 
Company, Philadelphia. "I read it more relig- 
iously than any other magazine." 



members, with one exception, then ronspiirtl 
to prevent the purchase of confectionery and 
candy by those dealers which the assocja- 
liuu cla->ed as ill. ultimate. Those clnssrd 
as illegitimate were johl>ers dealing princi- 
pally in drugs, cigars and tobacco, ami ice 
cream. Also chain stores. 

As a means of obtaining their objective, 
the Commission found that the respondents 
cancelled orders to manufacturers wlm Mill 
the so-called illegitimates; falsely representeil 
to manufacturers and their agents that the 
so-called illegitimate dealers were cutting 
prices and demoralizing the market; and 
gave orders to the representative of a manu- 
facturer to be filled only on condition that, 
the nianufact liter would refuse to sell those 
classed by the association as illegitimate. 

The result of these practices, the Commis- 
sion found, was that many of respondents' 
competitors have been hindered in I he pur- 
chase and snJe of confectionery, candy and 
allied products, with resultant siippie^-ion of 
compel it ion. 

Tin? proceeding against one individual was 
dismissed for the reason that the evidence 
did not sustain the charges against him. An- 
other proceeding was dismissed for the n a- 
son that the corporation was dissolved by 
order of the Superior Court of Fulton 
County, Ga. (Docket 1304.) 

THE FEDERAL Trade Commission is re- 
Ica.-ing for publication from time to time 
statements of rulings where tin- practice cotn- 
pluined of and found to lie unlawful has 
been discontinued by stipulation and without 
the issuance of complaint. 

Stipulat ion 41 provides that co-partners en- 
gaged in the manufacture, distribution, and 
sale of cigars discontinue the practice of u>ing 
the word "Havana" as descriptive of the 
cigars which they sell, until the cigars are 
manufactured from tobacco grown on the Is- 
land of Cuba. 

Stipulation 42 provides that co-part nets 
engaged in the sale and distribution of candy 
discontinue the practice of using the word 
"Makers" since in truth and in fact they do 
not own, control, or ojierate a plant or fac- 
tory for the manufacture of the candy which 
they sell. 

Stipulation 43 provides that an individual 
engaged in the distribution and sale of paints, 
varnishes, and kindred product* discontinue 
the use of statements and representations, 
"Manufacturers" and "Direct from Factory 
to You," since he does not own, control, or 
operate a mill or factory for ihe manufacture 
of the products he sells. 

Stipulation 44 provides that a corporation 
engaged in the manufacture, distribution and 
sale of shawls and robes discontinue the prac- 
t ice of using the word "wool" as di ~cri| it i ve 
of the shawls and robes. In truth and in fact 
the product* so branded and labeled are not 
composed wholly of wool but are composed 
in part of a material or materials other than 
wool. 

Stipulation 4.'i provides that a corporation 
engaged in the manufacture and sale of um- 
brellas and umbrella part?, discontinue Ihe 
practice of describing certain palls as made 
of ' Baltelite." 

A SAFETY razor blade stropper manufuc- 
xV turer of St. Louis, Mo, has received an 
order from the Commission directing the 
company to discontinue the practice of giving 
"• nl salespeople cash rewards for selling its 

safety razor blade stropper-. unless the sale.— 
people have the full consent of their em- 
ployers. Since January 1. 192o, the cotu- 
l any has not given premiums without the 
ivntten consent of the employer but the Com- 
mission ruled on tin question, neverthelcai, 
on January 22, 1927. (Docket 1282.) 
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Cuba's Position 
Explained 

Mil. Merle Thohpe. 

i'.'ittar "Nation's Business,'' 
Washington, D. C. 
Dkaii Sir: 

As a subscriber to your very valuable 
magazine, and also as a Cuban and a busi- 
ness man, I have read with great deal of 
pleasure the editorial published recently, 
entitled "A Friendly Call on Cuba," and in 
thanking you for the good wishes which 
you express toward my country 1 would 
like to make certain suggestions-relative to 
the statements made in that article in re- 
gard to the commercial relations between 
Culm and the I'nited States. 

Although nominally it appears that the 
commercial balance between both countries 
is in favor of Cuba, because you buy from 
ns more than we buy from you, if ac- 
count is taken of the money which ihe 
United States absorlis from Cuba in the in- 
terest we pay American banks, who finance 
nearly every commercial undertaking here, 
in interest and dividends on bonds ami 
stocks of American concerns established in 
this country; in premiums on all kinds of 
insurance, etc., then undeniably the whole 
aspect changes and the balance falls in 
favor of your country. 

Your article reads: "But if a good cus- 
tomer can be made a good friend, the tie 
is doubly strong," and precisely we are now 
in a position to make good these words. 

Tariff Hits Friends 

CUBA is at present passing through the 
most severe economic crisis thai she has 
had to face since the foundation of the Re- 
public, which crisis is due to the low price 
obtained for our principal product of ex- 
portation — sugar. One of the principal 
causes that has directly contributed to our 
sugar not securing a higher price is the 
high tariff imposed by the American Con- 
gress since ihe year 1922. 

To improve our present condition and 
avoid economic bankruptcy, a revisal of the 
Reciprocity Treaty that at present r\i-t- 
between both countries is necessary. 

This revisal of the present treaty was re- 
quested of the United States last spring, 
in a virile message, by our President, Gen- 
eral Machado, and was supported by the 
American Chamln-r of Commerce of Cuba 
by resolution passed in May of that year, 
l'cjd, on the grounds that the present treaty 
was actually more favorable to the I'nited 
States than to Cuba. 

Exportations from your country to ours 
have diminished considerably during the 
last three years, owing to the fact that the 
low price of sugar has diminished our pur- 
chasing power, and this reduction in our im- 
portations will continue its downward ten- 
dency if we are not accorded a more favor- 
able tariff. 

This high duty was placed on our sugar 
on the pretext of protecting dome-lie pro- 
duction in the United States, but it has 
been clearly proved that the sugar indus- 
try in the United States cannot prosper 
nor increase under this protection and 
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A New Department 
While You Work 



Business must go on. And assure as it goes on 
there must be changes. Offices and factory 
departments must be changed — easily, quick' 
Iy, economically — while business goes on. 

This is why Mills Metal Partitions for offices and 
factory departments are used hy forward-looking 
builders. Put up, take down, move, re-arrange in a 
matter almost of minutes — *1, *2, *3 — and the 
joh is done! 

And business goes on. No dust, dirt or mess of any 
kind. Clean, neat. Every piece fits — tight. Stays 
that way. An investment that never shrinks. 
Beautifully finished in a distinguished green. 

That's Mills Metal Partitions — forward-looking 
products, in step with today's ideas of economy of 
time and money. 

THE MILLS COMPANY, SSS&SBR "oftS 



Assemble units, 
bolt ports, slip om 
pott caps and hong 



f 



SEND FOR THIS BOOKLET 

\fabtmg Monty With Mills Metal tells of fAr ,u tool money Hiving 
advantages uf Mills Metal Partitions and describes all Mills Metal 
prod nets. 



MILLS^METAL 



M Hit Metal Partitions for 
offices, *tu : ■■' r « ■. . lavatories, 
ikowers, dressing rooms, brant? 
*ortort, etc Hospital cubicles 
and irrrrm. 




Millt Unr.l representative! 
are located im mora than fifty 
principal cities. fittimates glad' 
iy fmrmisked on any job, large 
or small* 
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The Profit Account 
Tells the Story of 

• • • </s. c« 




((Engineering first! 

fl[A Minnesota corporations 
process required a drying opera- 
tion. As a result of Louisville 
Drying Engineers 1 services ap- 
proximately half the estimated 
investment was saved. Steam 
and power costs were also cut 
5©%. 

((Engineering first! 

((ASt. Louis company has speed' 
ed up production, doubling the 
capacity of their plant, through 
L. D. E. recommendations and 
the installation of a Louisville 
Rotary Steam Tube Dryer. 



Two \<iews of Louisville 
Rotary Dryer installed 
for Milwaukee Sewage 
Commission. 



Overhead costs have been re 
duced and the steam consump- 
tion is one-third less. 

([Engineering first! 

((During the past 40 years 
accountants' statements in more 
than a thousand offices- — upward 
of 50 industries — have proved 
the savings promised by L. D. E. 
and Louisville Drying Equip- 
ment. 

((If you dry bulk materials of 
any kind, L. D. E. offer you their 
expert services. Without obli' 
gation they will study your prob 
lems and submit their report 
with recommendations of the 
most efficient and most economi- 
cal installation. 



DKYINC3 MACHINEKY 

COMPANY. 

laLoroom t ■ cL 

Hull St. Baxter Ave. Louisville, Ky 
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therefore it is anti-economical to the Ameri- 
can people who are really paying a "tax" 
of several million dollars yearly on account 
of this high tariff to the exclusive benefit 
of certain very insignificant interests that 
represent but little in the gigantic develop- 
ment of the commerce and industry of 
your count ry, but which were able at some 
previous time to gain sufficient political in- 
fluence to secure this advantage. 

Cuba can produce all the sugar that the 
United States requires, even when taking 
into account the large increase in popula- 
tion which it is said that count ry will have 
in the future, at a lower price than any< 
other country, and it is an undeniable fact 
that in the event of war, on account of our 
geographical position, we are in a better 
position than any of her possessions to sup- 
ply her with sugar or with any other prod- 
uct peculiar to our soil which she might 
I* in need of. 

The revisal of the Reciprocity Treaty, 
therefore, holds to the American people and 
to the American business man two advan- 
tages: one, the reduction of the price of 
sugar to the American consumer, the other, 
Cuba by this means would maintain and 
increase her purchasing power and conse- 
quently increase her importations of prod- 
ucts of the soil and industry of your 
country. 

Recently, the Automobile Chamber of 
Commerce of the United States passed a 
resolution to support the revisal of the 
treaty and to that, effect got in touch with 
the Cuban Ambassador in Washington, who 
is officially attending to the matter, and it. 
would be very gratifying to the Cuban peo- 
ple and to Cuban business interests, if the 
Chamber of Commerce of the United 
States, as a result of the visit of their di- 
rectors to Cuba and of the study they made 
of the commercial necessities of both coun- 
tries, would also support this revisal of the 
tariff. 

Our Biggest Little Customer 

r PHE fact that Cuba is the country which, 
■ in proportion to the number of its in- 
habitants, is the heaviest consumer of 
American products, the volume of our busi- 
ness with the United States being surpassed 
only by three big nations — England, Can- 
ada and Japan — entitles us to receive from 
the United States such a tariff as would 
allow us to develop normally our economic 
activities. 

Ef this is not done, the Cuban people can 
then say that "The Dollar Diplomacy," so 
clearly explained some time :is>> by- the then 
Secretary of State Mr. Knox, and which 
really consists in the economic, conquest of 
small nationa as a means of destroying their 
jlitical independence, is being applied to 
fuba. If this present state of affairs con- 
tinues, our bankruptcy is inevitable, and 
the little remaining in the possession of 
Cubans will pass to foreign hands at an in- 
significant cost. 

But the Cuban people have full confi- 
dence in the spirit of justice and equity 
which has always guided the actions of the 
American people and the American busi 
<s man and trust that they will not al- 
low themselves to be led away by the uri 
wholesome influence of professional ]ioliti- 
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fjttte dramas in the life of a great newspaper system 



The stage was all set . . . 

and then came the upset! 




In a midwestem city, the stage was all set to 
jam through a "loaded" franchise over the 
veto of an honest mayor. 

On the day set for the big grab, a SCRIPPS- 
HOWARD Newspaper emblazoned its front 
page with the word "DANGER" in red block 
letters . . . 

The townspeople were advised by the paper 
to go to the Council Hall en masse and pro- 
test the impending steaL Several thousand 
gathered —an orderly crowd but ominous. The 
ordinance died a silent death. 

It is service of this sort, rendered time and 
again by SCRIPPS- HOWARD Newspapers, that 
makes these newspapers great newspapers, 
both for the reader and the advertiser. 

Public Trust is the product of Public Service. 
That is the reason SCRIPPS-HOWARD News- 
papers hold the faith and support of more 
than two and a quarter million families in 
25 cities. 

Owned from within by their editors, writers 
and publishers, and free of all outside affilia- 
tions with party, class or capital, SCRIPPS 
HOWARD Newspapers arc dedicated to fear- 
less public service. It is a natural consequence 
that their columns have amazing virility, amaz- 
ing reader respect and responsiveness. 
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THE BANK OF 
CALIFORNIA, N.A. 

^Jl \Xational Bank 

SAN FRAN CISCO CALIFORNIA 

'^Joanded 1864 




CAPITAL $8,500,000 
SURPLUS & UNDIVIDED 
PROFITS EXCEED $ 8,500,000 
TOTAL $ 17,000,000 

With a background of over sixty years* participa' 
tion in the development of the West, this Bank, at 
each of its offices, provides complete commercial 
banking facilities for individuals, firms, corporations, 
banks and bankers interested in local or nation-wide 
enterprises. 

FOREIGN TRADE Long 'Standing, intimate rela- 
tions with leading commercial banks in principal 
foreign trade centers enable this Bank, at each of its 
offices, to handle all banking requirements arising in 
export and import business. 

TRUST SERVICE This Bank, at each of its offices, 
is authorized to act in every fiduciary capacity per- 
mitted an incorporated trustee under Federal laws, 
and the laws of the respective States. 




rancnes 

OWNED AND OPERATED BY THIS BANK SINCE I90S 

PORTLAND Oregon Sstablished 1883 
TACOMA Washington " 1889 
SEATTLE Washington « J901 
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eians whose only aim is the accomplish- 
ment of their own ends and who do not 
care what means they adopt in order to 
accomplish their purpose. We, therefore, 
trust that the American people, and the 
American business man, will make pood the 
words of McKinley in 1899, and of the 
great Roosevelt in 1902, to the effect that, 
the commercial relations between both 
countries should be close and reciprocal. 

Through the medium of your magazine, 
which is the official organ of the Cham- 
bar of Commerce of the United States, 1 
wish this message, which faithfully inter- 
prets the feelings of the Cuban people and 
of the Cuban business man, to reach all 
the members of that institution. 

Thanking you, Mr. Editor, I remain, 
Yours very truly, 

Ancel Garri, 
President oj the nwmber of Commerce 

i> j Santiago, Cuba. 



Old Vigo's Bell 
Still Rings 

By I. K. Russell 

"pvOWN IN the Wabash Valley is a belt 
whose tones blend with the music of 
birds. It is a storied bell. 

It's a story for all who want I'ncle Sam 
to rush in and make America the kind of 
a country Europe is — a condition from 
which America emerged through its Rev- 
olutionary War. If all believers in govern- 
ment ownership of industry could hear this 
old bell's story, they'd lose their blind, un- 
reasoning faith in that fallacy. 

To the story. The Wabash Valley bell 
exists because of a provision in an adopted 
American's will. Before America could 
claim title to this Wabash country, Ameri- 
cans had to fight for it. But in those days, 
many besides native Americans saw the 
need for the young republic to win. They 
were men overharried by government and 
overtired of government restrictions on in- 
dividual life. 

Sweetness of "Liberty" 

L\FAYETTE was such a Frenchman. His 
' countrymen said of his mail adventure 
as a soldier of fortune under Washington 
that he was so obsessed with that sweet word 
"liberty" that he would have gone to Hades 
and back any time, just for sheer love of 
lighting for it. The man who bequeathed 
this old bell to the Wabash Valley was an- 
oiher Lafayette — the Lafayette of the 
Wabash, and of the five fine American 
states now lying north of it. 

The donor of the Wabash bell had done 
business with the government — and the 
government, paid- — after nearly 100 years. 
To be sure, the man who had transacted 
the business with the government died a 
pauper awl was wheeled in a little hand cart 
to a pauper's grave at Old Vincennes. 

In his age and poverty, nearly fifty years 
after he had presented his bills for ser- 
vice rendered to t In- government, he would 
assure those who cared for him that they 
would some day receive their pay. They 
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The Greatest Word 
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Bartlett 
-Snow 

Klevating, Conveying, 
Processing Machinery. 

/0 lears 0/ 5«rptcif f# Industry 
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usiness 



"Because I believe in that man," said a great financier, "I'll 
lend him a million dollars on his word." 

"Because I'm confident that you treat us fairly and that 
your equipment will do what you say, this order is being 
placed without competitive bids." This statement, in almost 
identical words, was made by leaders in two industries. 
Their orders to us, received within forty-eight hours, totaled 
over $200,000. 

This represents confidence. There is no greater word in 
business. 

We enjoy the confidence of leaders in many substantial in- 
dustries. They know, from experience, that Bartlett-Snow 
Engineering Skill and Manufacturing Experience produce 
equipment that reduces production costs. They know, too, 
diat when we design and build a system for conveying or 
elevating material, it will do what we promise. Such con- 
fidence can come only thru performance that equals promises 
and exceeds guarantees. 

The C. O. Bartlett & Snow Co. 

6500 Harvard Avenue, Cleveland, Ohio 



Furl Handling Equipment, built 
far Atlantic City Cos Company. 
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Let SPRAY-PAINTING 

Lower Tour Maintenance 

Costs! 

Now, reduced costs enable you 
to_ paint-up oftener. Sprav- 
paintingwill do a better job In 
less time, at a nominal cost. 

Owners of business property 
own their own Binks Portable 
Spray-Painting Outfits. With 
our easy-to-follow directions, 
your own handy man can do 
the job. Spray-painting will 
cover any kind of surface and 
the Binks Spray Gun will 
handle any kind of paint. 

If your painting requirements 
do not justify the investment 
in an outfit, write us for the 
nameofaBinks Spray-Painting 
contractor. Or write us for 
details, prices, and any infor- 
mation you may wish. Address 
our Engineering Department. 



BINKS 



SPRAY EQUIPMENT CO. 

Dept. F, 3128 Carroll Avenue 
Chicago, III. 

Offices in Principal Cities 




Save 60% to 80',, of Your Painting Bills 



NATION'S BUSINESS 



thought, the old man harmlessly insane. 
And so he died. 

As no one would listen to him, he men- 
tioned those bills Uncle Sam owed him 
once again, in bis will. His will provided 
that if ever Uncle Ssun paid, part, of the 
money should go to buy a bell to ring out 
the glad tidings. 

You can hear the bell now if you visit 
Terre Haute. The bell summons us to a 
consideration of the ways of business and 
why America's industrial prowess is the 
marv el of the world. 

Francisco Vigo was a Spaniard who 
served in a Spanish regiment in Cuba. His 
enlistment expiring, he took up Indian 
trading on the Mississippi, and the British 
rulers at Vincennes levied on most of his 
earnings in fees, taxes, assessments, licenses. 

He saw the British go into the "hair- 
raising business," for Sir Henry Hamilton 
was offering the Indians a bounty on each 
American scalp they brought him. It was 
in the grisly days of the Revolution and 
the scalps mostly were those of men, women 
and children settlers on the Virginia 
frontier. 
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A Ragged Expectation 

ALL THIS warmed Vigo's heart towards 
"Zhorzh Vasington" and his revolution- 
ary war. One day came his chance to help. 
To his Indian trading post at Kaskaskia 
came a number of ragged, starving Ameri- 
can troops. They had come out from Vir- 
ginia to put a stop to this "hair-raising" 
bounty business. George Rogers Clark was 
their leader. Their march down the Ohio had 
been long. Their moccasins were worn out, 
their bullets were all gone, their food all 
eaten. 

Vigo backed the sentiments of his heart 
with his purse and bought bullets at New 
Orleans, powder, food and leather. These 
supplies he brought to Kaskaskia while the 
tired Americans rested. Meanwhile he 
scouted Vincennes and Sir Henry Hamil- 
ton's fortification for them. He was cap- 
tured and the British were going to kill 
him as a spy. But the Vincennes Creoles 
knew him. They came to the fort and 
Father Gibault, their leader, asked for 
Vigo, their friend. Hamilton relented and 
released the spy, extorting a promise that 
he would not visit the American camp but. 
would go to St. Louis. Vigo went to St. 
Louis and then hack again to George 
Rogers Clark. 

And he gave Clark the lay of the land. 
And with $16,000 worth of Vigo's clothes, 
food and munitions Clark started on his 
march of conquest. He had less than 200 
men and the season was one of spring 
floods. Breasting ihe flood waters, Clark 
and his men waded through to Vincennes, 
and utterly surprised Hamilton, "the hair 
buyer." 

Maybe Hamilton's conscience troubled 
him, for "hair buying" wasn't so highly es- 
teemed even in those days. At all events, 
he surrendered to Clark and his "Long 
Knives," and the stars and stripes went up 
at the British post holding all territory 
south of the Great Lakes. But Vigo was 
left "holding the bag" with formal orders 
on the Treasury for about $16,000. What 
was to be done with these "orders"? 

Vigo could have had any defaulting linn 




you will find i n the Atlanta Biltmore 
one of the world's truly great hotels, 
borne of our guests who are much- 
travelled have declared that it is the 
finest hotel in the nation." Located 
in a four acre park, free from citv noises, 
immediately accessible to theatrical, 
business and shopping districts. 

A powman Biltmore Institution 

WhereJSouthern Hospitality Flowers" 

Rates from $3.50 
ATLANTA BILTMORE 

The South's Supreme Hotel" 

Jno. McEntec Bowman, Pre,. Wm. Candler. Vicc-Pres. 
t ^.^B. Ju dkin^Mttnaga- W. C. Royer, Aw. Mgr. 
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MIZPAH REDUCER 

shows rc.ulu ,] mDlt immediately, 
arid relieves that tired feeling gener- 
ally — ciceas f al is burdensome and 
w " r * down the whole system. 

Made ol best quality Pan rubber 
and Egyptian thread especially 
woven tor this purpose; can be boiled 
to cleanse without injury to the 
rubber. 

■ N° lacing, no fussing; simply itcp 
into the Miipah, pull it into place 
where it .tayi, without rolling or 
aiinung . conforming to every move- 
,} menl of body. 

Made and guaranteed by one 
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giving such orders put into bankruptcy, 
I ml when Government was the debtor be 
had to whistle till the Government got 
ready to pay. 

Vigo got into his eanoe and went to New 
Orleans, to Oliver Pollock, a Treasury 
agent of Virginia. He just laughed at 
Clark's orders to pay. 

"No funds here— I'll forward them to 
headquarters," 

And so they went. Vigo waited — lie 
waited a year. He sent messages to Vir- 
ginia. He waited two years. He went to 
Virginia. No traee of his vouchers could lie 
found. Everyone jeered at him and his 
lulls. They intimated he was a fraud. 

Adventure of a Claim 
TJK WAITED twenty-five years. Then 
1 1 the paper was found— the formal 
Treasury order liv a commissioned com- 
mander of a Virginia army. It was found 
Up in ihe Capitol cupola along with a batch 
of scrap paper. But now the red 'apers 
took it in hand again. Clark and the Wa- 
bash Valley. Oh, yes. That country had 
hwn ceded to Uncle Sam and was now be- 
ing parcelled into the States of Indiana, 
Michigan, Ohio, Illinois and Wisconsin. Vir- 
ginia had ceded the lands— nil claims must 
go with them. . 

And so Vigo's claim was scut along to 
Washington— j«st an old scrap of paper. 
And the "red tapers" buried it in a pigeon 
hole. Vigo followed, protesting and claim- 
ing. Once in a while the Senate would pass 
a bill appropriating the money, then the 
House would vote it down. And again the 
House would pass a bill and the Senate 
would vote it down. 

Committees of each branch of Congress 
would admit its validity but postpone ac- 
tion for lack of funds or some other reason 
Finally Vigo came to the feebleness of old 
ace. "He had been ruined by this support 
of Clark— his working capital was gone. 

And when he talked of his claims, peo- 
ple smiled. 

He always spoke of his claim as being for 
so many ''dollars" but he pronounced it 
"doleur." That was the French word for 
grief or pain and "Vigo's dolcurs" became 
the toast of Old Vincennes. 

Folk moved into the war land grants 
north of Vincennes and organized a county. 
They gave Old Vigo his first public honor, 
for thev put him at the head of their parade 
and named their county for him— Vigo 
County with Terre Haute the county seat. 

"I'll tell you what I'll do for you, he 
said as he started home from his hour ot 
honor. "I'll leave a will giving enou £ h 
monev to you to buv 8 court house bell if 
Uncle" Sam ever honors my Treasury notes. 
Terre Haute pioneers laughed. They ex- 
pected no money— but they kept the will. 

Vigo was wheeled to his pauper's grave 
in and then in 1S75 Uncle Sam woke 
up and took the Vigo claim away from his 
"red tapers" and bureaucrats. He paid 
it — with interest. 

And Terre Haute still had the will. Am 
got the money and bought the bell and 
built a court house to hang it in. There il 
stands, ringing out the glad tidings that 
Uncle Sam will pav— if you give him time. 

This, of course, isn't typical of govern- 
ment in business, but red tape is just as 
strangling now as then. 

Wlun 
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A NY manufacturer of electrically driven devices who 
can reduce or eliminate vibration in his product 
has a distinct sales advantage. Vibration causes noise, 
bearing trouble, arcing, and shortens the life of the 
product. 

Vibration is due to unbalanced weight in the motor armature. 
In Dumore motors this antagonizing weight is located and re- 
moved from the point at which it exists through the use of 
a specially designed machine. Consequently all Dumore motors 
are in dynamic or running balance. 

The process of dynamic balancing as practiced in our shop, gives 
Dumore motors essential qualities possessed by no other universal 
motor. They run smoothly, quietly, and without perceptible 
vibration. The bearings stand up. 

These are facts that can best be demonstrated to you in an out 
and out comparison. We want you to see and feel the differ- 
ence between a Dumore motor and any other universal motor, 
(regardless of make.) 

If you will fiH in the coupon below we will send you a stripped 
stock motor, on memo charge. When the motor arrives lay it on 
a level surface beside the motor you are now using, (stripped,) 
run them both at working speed, and, remembering the harmful 
effects of vibration, draw your own conclusions. 



Wisconsin Electric Company 

89 Sixteenth Street, Racine, Wisconsin 
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I Wisconsin Electric Co., 
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"What's she doing — billing?" 

"More'ti that— doing seven im- 
portant things/' 

That is one reason why billing i s a 
key operation in business — in any 
business. It includes instructions — 
by exact carbon duplicate — to all 
parties concerned. 

The method of designing that 
set of forms — the number in the 
•et, call for cooperation between 
those who know your business 
needs and those who have studied 
the billing practices of all businesses. 



Biltms ;« a KEY ofKralinn. 
Protect it.' Efficiently'. 
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Rediform 



CARBON COPY/ RECORDS 

R T H E K ET 
OPE RATI ON S 



jar Buying ~ Receivine ~ Stockkeeping 
Production — Selling ~ Shipping" Billing M 
tvith Rediform Sales and Manifold Books a* jS 
"Wlz"Autographic Registers — Continuous «J^f 
Interfolded or Continuous Interleaved 



Key operation control of business try 
carbon copy records. Your key opera- 
tions — from buying to billing — furnish the 
lifeblood and muscle of your husiness. The 
nervous system that controls them con- 
sists of the carbon-copy forms and records 
that speed the message from one opera- 
tion to another. 

WhatMT the business, the principle is 
the same. Retail, wholesale, or manufac- 
turing, your business has some or all of 
these key operations. Whether you need 
sales books, registers or continuous forms, 
the principle is the same. 
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But time and money are saved by select- 
ing the right type of product and designing 
forms to minimize separate writings. 

Those ivho originated the method can 
best advise the application. From the 
invention of the first sales book to modern 
Rediforms, the history of this company is 
the history of almost all patented improve- 
ments in carbon copy forms and devices. 
Our representatives can help you select the 
latest and most improved product and de- 
sign your forms by the best practice in your 
type of business. 





Rediform Sales Bootes and 
Manifold Books 




Rediform "W1Z" Autographic 
Register* 
Note that aides are ctit awav to 
shove the convenient, easily au- 
dited Flarpaltit forms, and locked 
compartment for audit copy. 

For further information, fill out coupon below and mail it to 

^££».l A £t™S* COMPANY, LIMITED, ELMIRA. 1 



3*^5? m>e tor every purpose — with 
all the litest improvements, and a 
aerv.ee m desiun th.it make* any 
type mote efficient. 



RcJiform Continuous InterfolJcd 

and Interleaved 
Permit variation in color, weight 
and qualify of different sheer*. 
Rediform Imrrlcjivcd i» intcrlcjv- 
cd with carbon paper throughout. 
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On the Business 
Bookshelf 

The Distribution Age, by Ralph Borsodi 
with an introduction by Lew Halm D 
*W etQtl & Company, New York. 1927. 

Every one is familiar with the mim who 
declined to drink water as a beverage, as- 
signing as the reason the fact that he had 
"seen that stuff eat through an iron pipe " 
lhis is very much tike Mr. Borsodi ~s 
view of national advertising, and his book 
is largely given over to a discussion of 
numerous instances in which this terrible 
corroding influence has done violence to the 
public interest. 

After discussing the rise in the cost of 
various elements in distribution of mer- 
chandise (all of which is due to the two or 
three things hke national advertising which 
Air. Borsodt hates), he devotes the second 
part ol his book to what he calls "marketing 
a la mode." In this part he applies the 
term ' high pressure" .successively to mar- 
keting, distribution, wholesaling, retailing, 
filing, advertising, credit, and capitaliza- 
tion, and when he has finished, there is rela- 
tively little to be said in favor of any fea- 
ture of (he present mechanism for getting 
pods from ihe hands of their makers to the 
hands of the poor, long-suffering people who 
must use them. And the costs of the proc- 
esses, or of the successive processes are 
truly dreadful. The Government— in the 
form of a joint commission — says so. 

The I bird part of the book is devoted to 
a solution of the problem. This consists 
mainly of eliminating all national advertis- 
ing and leaving the consumer to his own 
knowledge of what he must buv, supple- 
mented by the persuasion of the retailer n, 
whom he turns at the time of purchase 

Here is what Mr. Borsodi says of the 
disinterestedness of the advice which the 
consumer can expect to get from retailers 
to whom Mr. Hahn, in the introduction 
reters as the consumer's purchasing agent ; 

The retailer is equipped to do this more 
economically than is the producer. He his, 
S*t ot all, direct contact with the consumer. 

fSLfa , Can t;llk Wlth tue customer 

• " to face. He can display the merchandise 
in Ins show windows and show cases and 

r:,e ,!„.„, m llis storu unii M , Ui .»< 

Ho oL OA < * nSllmer *° the goods. 

of I if IZ " a - m f C1<Jeat to the Performance 
of feu economic function of supplying the 

•ro.liu.ts they des.ro and already buy. The 
•rodueer ,, mnnt ]tl) ^ uiy • ■ 1 

open tS;;: v "n'- s - 7 h " nM -> m > - 

open to lom all mvohe rosily substitutes for 
he direct contact which the retailer has w th 
the consumer. 

th?refnrl n tSiW «g" » a manufacturer 
no^Ll J i"' 1 m Utilizin « hi * h P««t« 
product* In the overwhelminu majority of 
cases it .s m the interest of consumers dis- 
tributors, and manufacturers that the cre- 
ation of demand should be the work of the 
retailers and not of the manufacturers of the 
country. 

There are many very fine and helpful re- 
tailers. But when did they corner all the 

Xatioit'* RusinesM 
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Think of Stainless Steel in terms of STRENGTH as well as 
in terms of Corrosion Resistance and Permanent Polish. 

Stainless Steel is always stronger than ordinary steel and — 
depending upon its treatment — can be made 4 times stronger. 

Think what the great strength of Stainless Steel means to 
you where weight or bulk of a product must be kept to the 
minimum. 

Use "Stainless Steel" where strength is needed and you will 
obtain not only strength, but in addition, its other valuable 
pr ope rues. 

"Stainless In Industry" 

Is a booklet that explains many of the valuable 
physical properties of genuine Stainless Steel. 
We will gladly send it to you on request 



STAINLESS STEEL 

Genuine Stainless Stul is manufactured only under thefxitenti of the 
AMERICAN STAINLESS STEEL COMPANY 
COMMONWEALTH BUILDING, PITTSBURGH^ PA. 
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New Days and New Ways Are Upon Us 

There has been more real change in business methods, business problems 
and business opportunities since the Armistice than during the twenty- 
five years that went before it. 

Business leaders from every section of the country considered this New 
Business Era at the recent Fifteenth Annual Meeting of the United States 
Chamber of Commerce. 

An accurate, vivid story of this meeting and its discussions is contained in 
the Extra Edition of Nation's Business, just published. Nation's Business 
subscribers receive the Extra Edition free. 

Additional copies may be ordered at to cents each 
Wc will address and mad the cofnes you order at no extra charge. Order luyiv 

NATION'S BUSINESS, Washington, D. C. 



virtues in the field of merchandise distri- 
bution? 

The fourth section of the book is devoted 
mainly to a discussion of the consumer and 
his place in the problems of modern selling. 
The case, in a paragraph, is that, 

The theory which underlies our moat con- 
spicuous present-day method of converting 
desire into immediate demand might be 
culled the theory of the need of persuasion 
by the manufacturer. This is the theory that, 
has resulted in the development of national 
advertising and all those uneconomic methods 
of distribution which I have called high-pres- 
siire marketing. If we substitute, for the ex- 
travagances of persuasion by producers, the 
economies of supplying and catering to nat- 
ural demand by retailers, if we operate on 
the theory of the normal creation of demand 
by distributors, one cause of the rise in the 
cost of distribution would be eliminated. 

Mr. Borsodi attributes to the final con- 
sumer a degree of plasticity which is not 
common. 

Any mere layman hesitates in these days 
to talk about individuality; but Mr. Bor- 
sodi must know that we are now supposed 
to be persuaded that there is no such thine;. 
All that old-fashioned rubbish about per- 
sonality is merely childish rigmarole. What 
we really are is a meager handful of gut- 
tural and visceral habits — most of them dis- 
creditable but all unavoidable— and we are 
on our heedless way to become what our 
shaping environment is to make of us. The 
short but proud Sealyhams or the quiver- 
ing Whippets among us are all to be about 
alike when circumstances have had their 
work with us and our endocrines and 
larynges are properly grooved in habit. 

Nevertheless, there still is a disconcert- 
ing variety in the size and shape and ac- 
tivity of thyroids and pituitaries; and for 
this, or some other weird reason, we insist 
on regarding our little preferences as im- 
portant. We get a fine imitation of pleas- 
ure out of exercising our choices, and we 
have neither the intellect nor the energy 
to do it on purely logical grounds. Wc like 
to get outside confirmation of the Tightness 
of our benighted yearnings. 

Arid so, in these days of mass production, 
when we must buy even the food we eat and 
the clothes we wear, we can have little real, 
first-hand knowledge of qualities, and less 
real basis for our important whims of pref- 
erence. Somebody must tell us what is a 
good buy — and who is to do it? 

It seems to Mr. Borsodi that, the way 
out is to buy on specification. He says 
that the Bureau of Standards has devel- 
oped over 11,000 of these antl that about, 
27,000 are available, covering nearly every- 
thing one could need, Mr. Borsodi even 
quotes two for us, which he, quoting Mr. 
Schlink, calls "two simple government 
specifications covering foodstuffs." 

A man, rushing for a train, who wants a 
pure and palatable substitute for the 
luncheon he has missed, should not ask the 
news vender for a bar of Peter's chocolate. 
That would impair the independence of the 
retailer and make a craven slave of the 
consumer himself. No sir. To save his 
freedom he should ask the retailer for this: 

Chocolate— best quality unsweetened: to 
contain not more than 3 per cent of ash 
insoluble in water, 35 per cent of crude liber, 
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LOUISVILLE 

TVewier Industrial Location qfobnerica 

Increases Population 35% 

Within a few years 85,000 people came to Louisville as a result of industrial expansion; 171 
new factories started operation, making a total of 8iz industries producing 350 million dollars 
of goods annually Louisville's strategic location near the center of population of the United States and at the gateway 
to the growing markets of the South, 



•.^ uiv b b r 

with the transportation advantages ot 
9 railroads and the Ohio River, make 
this development easy to understand. 

Louisville a industries are prosper- 
ous. Many long-established enterprises 
have greatly increased in sise. I Labor 
conditions are remarkably good, bank- 
ing facilities adequate, and it is declared 
that approximately two hundred mil- 
lion dollars of local capital is available 
for immediate investment. 

Soon to be added to a multitude of 
Louisville's natural advantages is a 
large amount of very low-priced hydro- 
electric industrial power. 

Great New Hydro-Electric Plant 

ZNoti) Under Construction 

ru. jit, nltl -on'a erest hydro-power plants will be completed in 1928 at the door of Louis- 
ville At ^ cost o "X dollars^ Federal Government and the Lo^vOle Gas and Electric 
Ctpan^eco.^ 

SSc^StoS^tet £>— e U develop ^ horsepower. 

The progressive business men of Louisville 
are largely responsible for the city's present in- 
dustrial status and prosperity. To supply accu- 
rate information on industrial and commercial sub- 
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Louisville is a well-built, modem city with 
beautiful parks, playgrounds, boulevards and 
residence sections. The great majority of its 
citinens own their homes. Educational, reli- 
Eious cultural and recreational institutions are 
splendidly equipped. Its kindly traditions, en- 
gaging climate and beautiful environment are 
known to the world in story and song. 



jects and to assist in the development of new and 
established industries, the Louisville Industrial 
Foundation, a non-profit organization, with ade- 
quate capital, has been maintained for ten years. 



Write for Booklet for Full Information 

A new illustrated rootlet describing Louisville, and complete 
information on specific subjects wiU be sent hy this organ- 
izoiiotl on request. All imptims trcdud with stria confidence* 

LOUISVILLE INDUSTRIAL FOUNDATION 

INCORPORATE" 

950 COLUMBIA BUILDING - LOUISVILLE, KENTUCKY 



Why Power 
Rates are 
Unusually Low 

The nature of the Ohio 
Falls development re- 
quires the electrical en- 
ergy generated to be 
employed for industrial 
uses, and enables ex- 
ceptionally low rates to 
industries requiring 
large quantities of pow- 
er under specified con- 
ditions. 
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Top Floors can 
be Comfortable in Summer 

INSTEAD of a roof that conducts and radiates the heat of 
the sun into the rooms below, make yours a roof th;it 
shuts out this heat. Insulate your roof with Armstrong's 
Corkboard and keep the top floor cool this summer. It is so 
easy to do and so unquestionably effective. 

Armstrong's Corkboard is laid on top of the deck, or over 
the old roofing, and the new roofing is laid on the cork. You 
have a roof, then, that is really insulated, that shuts out 
more than two-thirds of the heat the ordinary roof lets right 
through. It makes a difference of many degrees in top floor 
temperatures and helps materially to maintain comfort and 
efficiency at cool-weather standards. 

In winter when the heat flow is the other way, Armstrong's 
Corkboard roof insulation holds the heat inside the building. 
It shuts off a loss that in fuel saving alone soon repays the cost 
of insulation. 

Two Booklets Free 
Complete information about the insulation of all kinds of roofs 
is contained in these two books. Write for "The Insulation 
of Roofs with Armstrong's Corkboard," or "The Insulation of 
Roofs to Prevent Condensation." Address Armstrong Cork 
& Insulation Company, 195 Twenty-fourth Street, Pittsburgh, 
Pennsylvania. Branches in the Principal Cities. 

Armstrong's 

Corkboard Insulation 

for the Roofs of All Kinds of Buildings 



9 per cent of cocoa starch, and not less than 
45 per cent of cocoa fat per pound. 

Similarly an enlightened housewife would 
not send her child to the grocery to buy :i 
package of Royal Fruit Flavor Gelatin. 
That, too is a boot-licking subservience to 
an arrogant manufacturer's unsubstantiated 
dictate?. Her instructions to little Willie 
would, in Mr. Borsodi's well regulated state 
of affairs, he about like this: 

Tell the grocer to send me: — Gelatin — 
granulated in packages: most not contain 
bacteria in excess of 50.000 per gram, arsenic 
in excess of 1.4 parts per million, copper in 
excess of 30 parts per million, and zinc in 
excess of 100 parts per million. 

Mr. Hahn says the retail siore is our pur- 
chasing agent and Mr. Borsodi says he is 
the only proper person to help us out. But 
we are smart enough to know that, the re- 
tailer is in business for profit; and we sus- 
pect his advice in matters of selective choice 
for that very reason. He may make more 
money out of one brand than another. 
Would this color his advice? 

So far, the only person with absolutely 
unmixed motives who has been trying to 
nudge us with a buying tip is the man who 
made the goods. We know he wants ns to 
buy his goods and no other. We know 
what he tells us of his reasons for our do- 
ing it, and he puts his brand on the goods 
so that we need never buy them again if 
we don't want to. We know he is out for 
a profit and that his biggest profit will come 
from repeated sale? of his own producl 
We compare his offerings and his reasons 
with those of his competitors, and we 
choose. We may make a mistake, but it 
is ours; and we need never be caught by 
the same rogue twice. — Paul T. Cherington. 

Tips for Traveling Salesmen, by Herbert 
N. Casson. B. C. Forbes Publishing Co., 
New York, 1927. $2. 

Xow the troublesome traveling salesman 
has come in for a special study 1 And it's 
written in large type and limp-hound pocket- 
size hook for the salesman himself. 

Those who entertain salesmen will ap- 
preciate some of the advice Mr. Casson gives 
the traveling salesmen: "Most .travelers 
fancy they are paid to talk. They are not. 
They Hre paid to sell — quite a different, 
thing." 

Despite his few inno\ :ii ions, his description 
of a salesman is quite orthodox: ''The sales- 
man enters uninvited. He tries to see a 
busy man with whom he has no appoint- 
ment. He is always hutting in — forcing him- 
self and his goods upon the attention of 
people who are thinking of something else." 

Haying that a man is much more prone to 
talk of his hobbies than his business, he 
advises salesmen to approach with the sub- 
ject of hobbies rather than selling. Bonn 
traveling salesmen, he says, even go bo far as 
to keep a curd list of their customers and 
their fads, beliefs, sports, and such. One of 
the cards, for instance, might read: "Fond 
of fishing. Owns a Scotch Collie. Goes to 
the horse races." Or another: "Keeps a 
Jersey cow and White Leghorn hens. Has 
won prizes for hens." Such is salesmanship! 

The author claims that t lie three hoiirt-. 
twelve to one and two to four "arc wortli 
almost double as much as the other hours of 
the day. The peak of the day, in value— in 
possibilities of selling— is the hour between 
two and three." 

It seems easier to sell the customer when 
"his subconscious brain is giving its utten- 
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tioa to his stomach, not to his cerebrum. 
He is digesting rut her than thinking." 

One more quotation before you read tin 
book yourself. Speaking of (he worries 
weigh down tlie truvder, "If I were t!lt ' vv "' 
of n traveler, I would write him a joyous 
letter every week— always to reach him on ■ 
Thursday, when he in beginning to feel the 
weight, of his job. It would put his »«« «P 
10 per cent. Few wives think of th:it. 

The American Year Book. The Mac- 
millan Company, New York, 1026. 
Edited bv Albert P-ushnell Hart and il- 
liam M. Schuyler, the new edition of 
»nnnal provides a compact, indexed record 
of events and progress during the year 1-r-u. 
In the review of the world of busmen an- 
included chapters on business conditions, tin- 
organization and public control of business, 
banking and currency, insurance, agricu iul. 
and allied industries, mineral industries, 
manufactures, and transportation and com- 
munication. 

Cooperative Advertising by Competitors, 

by HughE. Agncw. Harper »nd BrotMW, 
New York, 1926. 

fn these davs when the public must be 
"educated" to 'everything, it has been found 
more satisfactory for the individual adver- 
tisers to cooperate in their educational work 
and advertise individually only their own 
selling copy. Mr. Aanew discusses thevariou-- 
problems of cooperative advertising with 
many references to tiie campaigns that bare 
been successful and some that have not with 
the reasons for their failures. 

Some thirty-five pages are devoted to the 
subject of community advertising, which at 
the present time is stirring up much interest. 

RECENT BOOKS RECEIVED 

Bureau of Animal Industry, hy Fred Wil- 
bur Powell. The Johns Hopkins I re«. 
Baltimore, Md.. 1927. *1.30. 

Business in Politics, by Charles Norman 
Fay The Cosmos Press, Inc., Cam- 
bridge, Mass.. 1926. 

Business Without a Buyer, by \\ illtam 
Trufant Foster and Waddill Catchings. 
Houghton Mifflin Company, New 'iork. 
1927.' *2. 

Does Prohibition Work? By Martha 
Bensley Bruere. Harper & Brothers, 
New York, 1927. $LJS0. 

Foremanship Training, by Hugo Diemrr. 
MeGraw-Hill Book Company, New \ork, 
1927. *2.50. 

The Medical Department of the Army, 
by James A. Tobey. The Johns Hopkins 
Press, Baltimore, Md., 1927. $1-50. 

Municipal Index 1927. American City 
Magazine Corporation, New lork. 19.2/. 

The National Budget System, by W. F. 
Willoughby. The Johns Hopkins Press, 
Baltimore, Md. 1927. *3. 

The National Income 1924.— A Compara- 
tive Study of the Income of the 1 nited 
Kingdom in 1911 ami 1924. by Arthur L 
Howley and Sir Josiah Stamp. Oxford 
University Press. Oxford, England, 1927. 

The Panama Canal, by Darrell Flevenor 
Smith The Johns Hopkins Press, Balti- 
more, Md., 1927. *2.50. 

Practical Business Forecasting, by David 
F. Jordan. Prentice-Hall, Inc., N 
York. 1927. t& ■ ^ 

Proceedings of the International Con- 
ference on Bituminous Coal — Novem- 
ber 15— IS. 1926. Carnegie Institute of 
Technology, Pittsburgh, Pa., 1927. 

Securing Employment for the Handi- 
capped, by Mary La Dame. Welfare 
Council of New York City, New York, 
1927. 




Tiddle-dy -winks- 
Do your Mechanics Plat/ it ? 



Big men playing around with 
small loads — all the while draw- 
ing high wages that gobble up the 
profits! That's "Tiddle-dy-winks" 
in American industry. 

In the dye plant pictured be- 
low, husky men leisurely removed 
wool from the dye vats with pitch- 
forks. In the pottery, they gently 
and gingerly handled one piece of 
ware at a time. In the foundry, 
three men were required to pour 
and skim a ladle of metal. 

But the science of "Fitting 
Moving to the Making" is making 
rapid strides. 

Just tvritc that yon u'ant to stop the 



Cleveland Tramrail Systems 
now take all the wool out and 
away with one lift — move tons of 
soft clay ware at one time — en- 
able one man to carry and pour 
1500 pounds of molten metal, 
alone. 

Cleveland Tramrail Engineers 
can fit moving to the making of 
your own products — in your own 
plant. They can show you how to 
save time and money by increas- 
ing the sire of the unit handled 
in production — how to eliminate 
costly rehandling — how to stop 
the "Tiddle-dy-winks" and turn 
your payroll into profit. 

"Tiddle-dy-ieinJij" in your factory. 



CLEVELAND ELECTRIC TRAMRAIL DIVISION 
THE CLEVELAND CRANE &. ENGINEERING CO., WICK LI FEE, OHIO 



rituMcn at w 



The QtevySfBd Tramrail SyiEcm in tiki* modem dye 
plant withdraw* the entire vut loud at one time- It 
hnndli'N ihe unwirldy cover to find (rom the ml • — «ave» 
the coat o( labor formerly rr«jntf ed to crip ty hy hnnd — 
kwps tli- v:it and huuuT in roiitinuou* use — 
doubles the output from thin ctwtly produo 
Ltihi unit. Havint has brrn jitltd to thr making 
profess and *' Tiddle-dy- 
wink*' are no morel 




TT?^ TIE? IS "R. "£\T"\T^ 
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IMPROVE YOURSELF!) Ourselves as Others See Us 



5c 



Read Little Blur Books, Pocket-Sized 
IS. 000 Word* per Volume -Self-Teaching; 
Entertaining. Cultural— Your Choice, 5c 
per Book. ORDER BY NUMBER. 

1109 Snaniah SeH-Tauaht 217 What i* Prraonalilv* 

tlHS Siu.ni.ih fin t[-.(i. t r. 101ft Funny Limerick* 

W07 i-renth Scll-Tuu«ht 1214 B*»i r'ord Joke* 

M5 : rtti:i . i 11 lit- Mr Sal Croarwonl I'milea 

1174 Buainraa Letter* 1I0J Other Puulea 

7J4 l '"'i ul 1'hraae* 120* Suvcea* v*. Failure 

039 Common Wurda 749 Campta** Manual 

902 Foreign Word. 733 Mandalay. etc 

1074 Commercial Luw 795 Cunoa Din. etc 

<i29 <>:.J Form* 221 Vampire, etc. 

192 Synonym Bonk 6 Love Scoria* 

li94 Adrritiainii lliota 819 Strange Murrlera 

SS6 Arithmetic (I) 102 Sherlock Holme* 

K57 AriLhmetic (11) 942 Detective Storiea 

1009 ryiK-wmtna t.uitlr J 1.55 Myatery Tale* 

H35 t'aeful Table* 943 Adventure Tale* 

UNH How to Save Money 12 I'oe . Tain 

Wall Slieet Uulde 1003 How to Think 

1226 1920 Slock Price* 364 How to Arauc 

1227 1926 Bond Price. 1206 How to Swim 

1031 Owning Vour Home 1097 Improving Memory 

82 Fault™ In Kngllah 1069 tonijucat of Fear 

6nt Sp.-llinu Sell Taught 1063 laughter Explained 

t*2 l.amni Sell-Taught 679 t taemiMry Manual 

6H3 Punctuation teniae 994 F'hyair* Manual 

S21 Improving Vocabulary 1000 Kadium Wonder* 

*67 Better Conversations K95 Aatmnomy Manual 

1253 InJornlarlon (Juuuwc 703 Phyajulogv Manual 

1251 Ouralinn* At Anawer* 167 Health Rule* 

1231 Beat 1926 Joke* 1126 luting for Health 

MS Familiar l>iii>iaii»n I IH6 i.oll Rule« 

»72 Furtiunieninry I .. ■ K47 t urd Game* 

499 t.Taaaical Dictionary llilo Mage- I rid. 

697 Word* Often Mlapro- 1032 Home f'.jrilening 

nounced I0<i5 lave* of Ptealdent* 

78 f'uhlir Speaking 56 American Slnng 

' '-<■ How to tietiate 444 Smart tZfiigrama 

sr> S.-M 1inpinvi-nM-nt /467 Kvolution Kxplained 

435 100 Beat Books (746 Daughter of Eve 

972 Popular Joke* | 221 How to Know Women 
382 I jncoln Anecdote* 
1 Kutiaiyat Omar Khjy 

yam 1146 t CHlege Humor 

1025 f'aflcy at toe BuC 1148 ScauaJ Crimea 

389 Divorce laiwa 717 Modern Morality 

11164 Kadlo Manual 200 Birth I onlrol 

1211 Radio Station. 501 How to Tie Knot* 

112 Self Development 278 Medical Ouacka 

1139 Photography Manual 794 Patent Medicine* 

91 Manhood Facta 132 Major Rcliglona 

690 Man'* Sr> I lie 804 Sleep ft Dream* 

864 Cbatn with Hu.hnnda 331 rlipfing'a Storiea 

74 Healthy Sex l ife 926 H. C. Wella' Storiea 

S3 Kvolutiou of Marriage 21UJ lajndon'l Stork* 

7 Uheral F'dueaiion 1252 Prohihnion m-rmle 

l.'.M W,,rk,„K rinu I i.H.-ir 111! Fienth 1 ale. 

491 Payiholoiiv tinkle 810 Polite Scandal. 

651 Payehoanalyze Yourwilf 1202 Forbidden Love 
474 Aoto-Suggeation 
GREAT aUXGaJX I **t book far ae Hp t*pj, »l*a lc per boat for car- 
■.are cftarraa lotharoia* ordar will ba ■aippad aiprata toilaet . Canadian 
ana foralga 7e par book with or***. Catalogs* an roaaan. 

HALDEMAN-JUUCS PUBLICATION'S 

Dept. S-74 Cirard. Kanaaa 




If You Are a Banker 
or if you follow 

financial legislation — 

You will be interested in a sixteen- 
page analysis of the recent McFadden- 
Pepper Act which has been issued by 
the Finance Department of the United 
States Chamber of Commerce. 

This analysis is arranged topically. 
In each instance the former law is stated 
and the change made is indicated. The 
banker can tell what are now the branch 
banking powers of his bank, the real- 
estate loan privileges, to what extent he 
can deal in investment securities, and 
how much he can lend to any one 
customer. 

The price of this anally*** 14 fuaenfy-Jiuc cant* 

FINANCE DEPARTMENT 
U. S. Chamber of Commerce 

Washington, D. C. 



THE SUGGESTION that the American 
merchant marine hp bolstered by means 
of building two 40,000-ton consorts for the 
Lfvintiian raises "the 
Even a Queen qumjfol) of whether the 
of the Seas American people will be 
Needs Company willing to pay the large 
sums necessary to main- 
tain an unprofitable service." With its state- 
ment of the question, the Manchester Guar- 
dian Commercial dredges some imformative 
records from the history of curlier single-ship 
ventures: 

It is obvious that the ships which run 
alongside the Lariat han at the moment are 
tjuite impossible for the service, though 
they are excellent vessels for the cabin 
class. It is no new thing to discover the 
impossibility of :t single-ship service aero.--' 
the Atlantic. The National Line had made 
a great name for themselves carrying emi- 
grants and cattle when they built, the record 
breaker America in 1884. She won the 
record easily enough and attracted a lot of 
attention, but she was a dismal failure 




financially, and helped to smash ihc com- 
pany. So it was wuh the famous City of 
Rome, built for the Intnan Line and re- 
jected. Her builders put her under the 
management of the Anchor Line and she 
never lacked her patrons, but the other ships 
on the service were quite email ami unim- 
portant and it cost large sums to keep her 
running. The Ctinard Line was the first 
company to realize that sister ships would 
pay, and they proved to the world that 
steam navigation across the Atlantic was 
practicable. 

WITH EVERY new evidence of the 
magnitude of America's prosperity put- 
ting the world on higher levels of amazement, 
there must be some satis- 
Our "Manifest faction abroad in probing 
Destiny" May fur "the secret" of this 
Explain It All country's vast wealth, for 
the search goes on with 
engaging variety and ingenuity of method — 
for illustration, this report from the Manc.hes- 
ter Guardian Weekly: 

We seem lo lie faced with a developnic"nt 
almost unique in economic history. Or is 
it that America is now simply taking the 
place of the industrial leadership of the 
world which this country occupied in the 
early and middle nineteenth century? To 
what is this amazing American progress 
ilue, and will it last? No doubt, the War 
helped, but the war only hastened a 
development which was already in full 
swing. For American prosperity depends 
far less than ours ever did upon foreign 
markets, ami the markets which the war 
temporarily closed to us are not now, if 
they ever were, the source of her increas- 
ing wealth. She is less handicapped by 
what is called labor unrest, but how could 
there be labor unrest where incomes rise 
with this astonishing velocity? The excel- 
lence of her industrial relations is probably 
a consequence rather than a cause of pros- 



perity. And the same, perhaps, may be 
said of the technical perfection of her 
mechanical methods, since money is easily 
obtained for large-scale industrial experi- 
ments and a generally handsome way of 
doing business. Perhaps one would not hi- 
lar wrong in guessing that the main causes 
lie in her having not only immense natural 
resources and a population which in rela- 
tion to them is still not excessive, but also 
the largest area in the world whore trade is 
completely free and capital can find its 
most productive outlet without inter- 
ference. The last advantage is likely to be 
hers forever. The other two will presum- 
ably diminish. But for us far ahead as this 
generation is likely to look there appears 
to be nothing to prevent the continuance 
of this astonishing rate of progress. 

"VJOW THAT the Lord Mayor of Liv.i- 
pool has talked with the Deputy Mayor 
of New York, and the Mayor of Lancaster. 

England, has exchanged 
Now They Can words with tin: Mayor of 
Ask "What's Lancaster, Pennsylvania, 
the Score?" London no longer has a 
monopoly in England of 
the wireless telephone. Soon the service is 
to l>e extendetl to all towns in England, Scot- 
land, and Wales. Of 1his inter-world enter- 
prise, the Manchester Guardian Wnkhj says : 

This conversational link between the old 
world and the new interests us at the mo- 
ment very much as a new and magical- 
seeiiiing toy interests a child. But, unlike 
the toy, the trans- Atlantic telephone will 
not be discarded when the novelty wears 
off. When it has become customary and 
cheap, it may help a great deal to make 
whole the present imperfect sympathies be- 
tween the two peoples. 

I N THE production of statistics, America 
1 probably is more prolific than any other 
country, by admission of the Manchester 
Guardian Commercial, 
Soon We'll Have though it qualifies that 
a Statistical generous rating with the 
Surplus Problem comment that "Lan- 
cashire has a right to 
ventilate its feelings about the cotton statis- 
tics that are published from time to time." 
With regard to the "Jones bill," which limits 
ttttton crop reports to four hy abolishing all 
mid-monthly report* for June, July, and 
August, the Guardian says: 

The mid-monthly reports have not done 
much towards reducing price fluctuations, 
but they have done a good deal towards 
disturbing the market by reducing the 
volume of business taking place in the 
three or four days immediately before and 
after their reception. . . . But it would 
be difficult, indeed, to face the pros- 
pect of having no official reports at all be- 
fore September, as the markets would be 
at the mercy of private estimators and 
propagandists during half the growing 
season, and it would he impossible to check 
the action of speculative interests who were 
in a position to take advantage of the 
general ignorance of trailers. It seems 
probable that if the Jones bill is passed 
by the Senate, opposition will become so 
strong after one season's experience that 
t lie system will have to be changed again, 
antl those who watch the markets will 
again have to alter their bases of com- 
parison. Frequent chamics in the schedule 
of reports greatly detract from their use- 
fulness, since it takes two or three years to 
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OWTHE 
CRAFTSMAN 

OF THE 80S 
INFLUENCES 

ART M ETAL 
OF TO-DAY 



Built in the Shops 
of the Art Metal 
craftsmen 





The precision of the master crafls- 
man — his careful study of proportion, 
uf design — the infinite attention he 
paid to little details — these are the 
inheritance of the modern Art Metal 
worker from .the craftsman who first 
learned to make steel office equip- 
ment beautiful as well as practical. 

But even the painstaking hand work 
of the first Art Metal craftsman could 
not produce the Art Metal steel 
equipment of today. 

The worker of 1888 — precise and 
patient as he was — had neither the 
machinery nor the materials now 



The Jersey Zinc Company, teith 

headquarters in :%'«■«■ York City, say, 
"»« feel that Art Metal desks are quite 
superior to others." 



availahle in the world's largest plants 
producing steel office equipment. 

The special cold rolled open hearth 
steel, the solid bronze fittings per- 
fectly machined, the double strength 
spot welded construction — these are 
a few of the contributions of the 
modern 'Arl Metal workers. 

Your own eye will instantly tell you 
that Arl Metal is the unusual in steel 
office equipment. Your pocketbook 
will he pleasantly surprised at the 
moderate cost of Art Metal desks, files, 
safes and shelving. Art Metal Con- 
struction Co., Jamestown, V Y. 



tf'e will gladly furnish prices and specifica- 
tions of Art Metal steel office equipment. U rite 
us for catalogs and complete information. 



mmm 



1.1- ; 



STEEL OFFICE EQUIPMENT 

""Art Metal 



Whrn writing to A«T Mrru. CoKunm-Tio* Co. pi, an- mtnt'nm Salwn'i ftutniett 
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! Built Into ! 

| 119,000 Homes in | 
Five Short Years 

PEOPLE have been quick to appreciate and 
demand the new degree of home comfort 
and heating economy that Celotex makes 
possible. 

Since 1922 more than 119,000 homes have 
been built with Celotex. With this .same material 
thousands have been remodeled. Sales have mul- 
tiplied 29 times in five short years. 

These facts establish Celotex as one of America's 
fastest-growing industries. 

And Celotex is an industry as basic as building 
itself. Its market is not limited to homes of any 
size or price class. Every home owner wants the 
increased comfort and substantial fuel-saving 
that Celotex makes possible. And every home 
owner can afford them. 

To meet this fast-growing demand is a prac- 
tically unlimited yearly supply of bagasse, the 
cane fibre from which Celotex is made. The 
production of Celotex is now on the basis of 
350,000,000 square feet per year. Many of 
America's leading business men are identified 
with its success. 

Complete information about Celotex may be 
secured by addressing Dept. M- 266, The Celotex 
Company, 645 No. Michigan Ave., Chicago, 111. 




obtain a criterion by which to judge each 
of the estimates, and it is hoped that the 
Washington authorities! will bear this in 
mind. 

A COPY of the American Sheep Breeder, 
which came by chance to the writer of 
"A Business Man's Diary" in the Manchester 
Guardian Cotumercial , 
Some Lambs Go impelled this generous 
to Market, Some '■..mplimunt: 
to Wall Street On the first, page, for 
example, there is aa 
article advocating lamb as "a new source of 
food supply." "Lamb is a very palatable 
meat, it is easily digested, and it has a high 
food value." Part of the article is devoted 
to recipes for preparing lamb for table; 
evidently lamb, which is a staple food of 
all classes here, is never eaten by large 
numbers of our American cousins. From 
the paper's answers to correspondents I 




think the Commercial might gain uome 
hints; from a section dealing with Hamp- 
shire sheep I cull the following reply. 
' Good work, Sammy, my boy. Keep it up. 
This association is with you to the limit." 
From other parts of the paper I pick the 
following items: ''The wind shows which 
way the straws arc blowing and also that 
more lace is being sold than formerly." "I 
have a last spring lamb in my Bock which 
is a new one on me. It is both a rum and 
a ewe lamb and neither one." From an 
advertisement: "If our readers want honest - 

to-God virgin wool blankets " Aad 

there is the usual subject. "It is all right 
to give the key to the city to our visiting 
notables from abroad, but it is quite un- 
necessary to give them the combination to 
the national strong box." The whole paper 
is bright, and in some thirty pages gives a 
great deal of information about sheep aad 
wool both in the states and in other parts 
of the world. 

WITH the St. Lawrence waterways 
scheme becoming an important issue in 
Canadian politics, the London Time* thinks 
it worth while to try to 
Diplomatic Oil define the American at- 
Needed for This titude for it.^ readers. To 
Troubled Water the Timex, 

The American attitude 
has long been plain. They are eager to 
get on with the scheme and are only wait- 
ing for Canada. The middle and far west- 
ern states have been keenly pressing it for 
years, as their trade has grown and they 
have seen the chance of saving, for in- 
stance, five or six cents a bushel on wheat 
freights. Much election capital has been 
made out of the scheme, particularly by 
the Republicans. President Coolidge has 
shown himself a strong supporter. Opposi- 
tion in the states conies chiefly from New 
York and New Kngland. The eastern port- 
of the states, like those of Canada, see 
1 1 1 ' ■ i r -upn iti.-iry endangered if they cease to 
be the normal points of transshipment. It 
is urged in New York State that if any 
large-scale work is attempted it should be 
tii»- construction of a deep channel way 
through the Erie Canal and the Hudson, 
an ail-American route that would In.' open 
all the year round and would be centrally 
placed for serving all parts of the world, 
hut this proposal has not found much 
favor. It would be f:ir more costly, and 
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— the only record to give 
us what we require." 

St say tlx uull known maktrt ef Aptx Smriitm Cliam-i and Rorartx Closbts Watbtri. 
Riad tbtir Itlttr and apfly H t* your OU'tt rtauirmmli. 




The ApoxEloclrlcal itaivufocbirlng Go. 

J. L E C T R X CJU. H 0 KT AT PLUU* C £ 3 

•Mi fair* *»o *t*t**i. 

•jru i, itar. 



The Brook* Cospany, 
Clafaland, Ohio* 



•» ere pleeeod of thle ooportualty «o rlre our eaparlaiue »Wa 
"Brooke Vleuelliere". 

Thli of rword keeping hee been uaH exteuelTely tun- 

out our Production and Cart Departs* nti for a Auabar of yeara. 

«• ara tborouihly eonrinced 11 it tba only record to jiia ue 
that «• require, nanoly- 

1* Spaas la ■eking porting!. 

t. TltibUlty ( aisle* mh a fait lojt-up.) 

J. iaceeeialllty (tqulpajcnt any ba pinked) 

np and ueed by any-one.) 
4. Haquieltlonlng aatcrUl (lapoeelble to 

■lip or a part oaing to aictellily of 

erery record,) 

W* neertily lnj oaaa u d Brooke Vlauallitr to eny.oaa aeoirlng racorda 
ettlsn auat gire ratullo, faat and correctly. 



io ur* »ary truly, 
m *m C-BCTUCai lUBUraCTUBnaj Co. 

• rToductlen Manager. 




THE BROOKS COMPANY 

1235 Superior Avenue Cleveland, Ohio 



BROOKS 

ISUALIZERS 

FOR ACTIVE BUSINESS' RECORDS 

1. Every Sheet Visible: Book 
opens by tab to right scries of over- 
lapping sheets. The name, subject, 
or number of each sheet is immedi- 
ately seen. 

2. Ready for Instant Use: No 
walking to and from cabinets or 
thumbing over cards or pages. 

3. Automatic Shift: Makes space 
anywhere for new record sheet or 
closes space after removal without 
disturbing others. So easy that book 
is always kept up to date. 

4. Flat Opening: On account of 
hinge book lies firm on desk, giving 
solid, Hat writing surface. 

5. No Change in Your System: 

Adaptable to any type of record; for 
any size installation — from one bonk 
containing 500 — 1000 sheets to one 
hundred books and over. Both 
books and sheets can be furnished 
in various dimensions to meet any 
particular requirement. 

6. Threefold Saving: No expen- 
sive hies or cabinets — less help re- 
quired — occupies less space in office. 

The only viiiblc cquipmrnt with the automatic 

■ Mflnf tea. a- a e» 

Offices in 67 Cities 

I ' ' '. \ < ■ i • * - f ■ i Canada: 
Co^Und-Cbattcrtun, Lid., Toronto* 
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A large native 
labor market 
for you to draw 

INDUSTRIES in the Norfolk-Ports- 
mouth area have the advantage of 
the Jabor market of a large metropolitan 
center, and in addition a reservoir of 
high class rural labor in Virginia and 
the Carolinas to draw upon. 

The quality of this labor is exception- 
ally high. Only 4.8 per cent is foreign 
born, less than one-sixth the rate of 
northern cities. Norfolk's mild climate 
means a high health rate— all year oper- 
ation of outdoor industries. 

Norfolk's highly favorable geograph- 
ical location makes possible substantial 
economies in the distribution of finished 
products. By land eight great railways 
link Norfolk with the great consuming 
markets. By sea, from a harbor free all 
year from ice, frequent sailings to both 
coasts — Europe and South America. 

Norfolk's abundant acreage provides excellent 
plant sites at moderate cost. Our Industrial 
Commission will be glad to assist you by pre- 
paring an economic and engineering analysis of" 
the Norfolk-Portsmouth industrial area as re- 

. mi • • • £(iiick short hauls to half the population 

la ted to > our specific enterprises. All mquines ?f the Unilfd states. % sea-express 

held in confidence. Address Norfolk-Ports- cuastwise service at freight rates to the 

mouth Industrial Commission, Dept. N4,Cham- Atlantic Coast cities. Direct sailings 

bcr of" Commerce, Norfolk, Va. £ " ro P e *M SouiA America. 

NORFOLK-PORTSMOUTH 

Chamber of Commerce 




Next They'll 
Charge Us With 
Dollar Religion 



June, m? 

it would not provide the enormous supplies 
Of hydro-electric power that the rupids of 
Ihe St. Lawrence offer. The American 
engineers are sativum.' :,|„ m | the St. 
Lawrence scheme, and the United States 
Government, with public opinion behind it, 
is anxious to begin a work which promises 
Rldi great advantages in transport facilities 
to the west and cheap power to the east. 
On the Canadian side of the border there 
is naturally more hesitation. The Cana- 
dians claim that the United States would 
reap greater advantages and should pay 
u higher proportion of the cost than is 
suggested. They believe thai the recent 
action of Chicago in deflecting the waters 
of Lake Michigan for drainage purposes 
has affected the natural levels of the lakea 
and thus inflicted serious loss on -shipping. 

T OUHN AM B M in Britain can hold up only 
« a flickering torch of enterprise, compared 
to the tremendous voltage used by the Ameri- 
can press when America 
seeks to reveal her soul, 
confesses the Nation & 
Atln inn urn in comment- 
ing on the results of a 
questionnaire on religious beliefs. In his col- 
umn, Life and Politics, "Kappa" admits that 

the recent enterprise of this journal in 
holding a questionnaire of religious beliefs 
pales into insignificance beside the con- 
temporary effort in America. In the States 
they do these tilings properly. The Church 
Advertising Department of the Interna- 
1 ional Association is running it, and may be 
safely left to Tell the World, especially as 
the results are calculated to bring a blush 
to the cheek of the British Patriot. "Cen- 
sus Discloses America Is Devout," trumpets 
the New York Times headline. "Question- 
naire in 150 Newspapers Brings Admission 
of Belief in God by 89 Per Cent. English 
Kate Is Lower— In London Nation Survey 
1.024 of 1,849 Denied Belief in a Personal 
Deity." Please let us have no more cheap 
sneers about "God's Own Country." Look 
at the figures. 

P^AILURE of the trade union idea to take 
I deeper root in the United States is attrib- 
uted by the London Tiimm to the "national 
tradition of traveling 
While Unions hopefully, the knowledge 
Slip, Business that there is a better, or 
Is Blessed at least a different, open- 
ing round the corner, the 
absence of any idea of fixity of status, the 
stream of racially isolated immigrants." Only 
4 per cent of the population is included in the 
union membership, and the policy of organ- 
ized labor is "exceedingly mild,"' the Times 
limit. This gratuitous mildness, perhaps, 
may help to explain the "remarkable weak- 
ness" which the Times professes to sec in the 
union movement, Ear 

the very fields in which American trade 
unions are effective, as insurance societies 
or cooperative traders, are a proof how 
(•'iriij.J, tely they are dominated by the pre- 
vailing tendencies in industrial life. Big 
butiaew is in the saddle. It, controls the 
United States today with the full approval 
of most Americans because it is held to be 
justified of its works and sealed with the 
seal of success. The slrong popular move- 
ment of the nineties. President Roosevelt's 
trust -busting campaign. President Wilson's 
New Freedom" from business dictation, 
have given place to an attitude of grateful 
confidence towards the leaders of industry 
and an idealization of business as service; 
and the bigger the business the greater its 
service. When the present President make-; 
a speech he usually pays tribute to the in- 
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dusl.riul magnates whose "vigilant friend 
and defender" lie declares the Government 
to be. The Administration, following public 
opinion, is exceedingly severe towards labor 
agitation. But the Federal Trade Com- 
mission, and the other bodies created to 
check exuberant enterprise, have today a 
blessing instead of a scowl for those busi- 
nesses which, by combination or merger, 
can contribute to efficiency and the cheap- 
ening of production. 

T^XTENSION of the trans-Atlantic tele- 
-L' phone service to include ''it Southern 
exposure" in the United States caused wild 
excitement at the Gcn- 
Al Jolson Could rral Post Office in Lon- 
Shout All the don, by report of "an 
Way Across entirely unveracious cor- 
respondent" of the Man- 
cheater Guardian Weekly. On his word: 

As soon as the new service was opened 
the place was besieged by a long stream of 
melodious colored gentlemen who ex- 
pressed a lively desire to telephone to their 
coal-black mummies. They explained, with 
considerable emotion, that they bad 
roamed from their homes for more years 
than they cared to recollect, and they were 
desperately anxious lo sj n-uk to tin ir dear 
old mammies once more. The operators 
found some difficulty in getting the calls 
through, ns many of the gentlemen had 
not the slightest idea of what number they 
wanted. They gave such vague directions 





as "My Old Kentucky Home," "Where the 
Ulark-Kyed Susans Grow," or "Down Home 
in Tennessee," and when asked to be more 
precise Uiey could only add that roses were 
growing round the door, or that whippoor- 
wills were singing on the hill. Eventually, 
however, the calls were put through; the 
t etcp hfl M wires hummed with Southern 
lullabies, crooned by coal-black mammies 
to their wandering sons, rhythm reigned, 
and postal revenues profited. 

FANCIFUL puffs in the advertising pages 
of magazines give more entertainment and 
instruction than do the "silly stories" to the 
writer of "A Business 
Man's Diary" in the 
M 'anchettcr Guardian 
Commercial. A copy of 
the annual review and 
forecast number of the American Textile 
World invites this casual appraisal of the 
economics of advertising: 



Quips of -Ad" 
Men All 
Refine Us 



My first glance has been mainly confined 
to the advertisements, which are numer- 
ous, and, in the main, exceedingly well 
done. Any publication with plenty of good 
advertisements is to me a welcome friend; 
the work of the publicity experts, as the 
advertisement firms now pompously pub- 
licize themselves, may or may not add to 
sales, but it certainly increases entertain- 
ment and instruction. And, after nil, 
though life has need of its facts and real- 
ity, there is always room for fancies and 
romance, and so, I say, it is a good thing 
that we hnve the movies and advertise- 
ments. In looking through the "publicity 
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—for helpful counsel 




Solid knowledge of investment conditions throughout the world — 
close familiarity with bonds of all types — daily experience in meeting 
the needs of thousands of investors — all these are back of National 
City advice on bond investments. Representatives at any office 
listed below will gladly help you select good bonds for your available 
funds or advise you on your present investment holdings. 

The National City Company 

National City Bank Building, New York 

Offices: Albany, Atlanta, Atlantic City. Baltimore, Boston, Buffalo, Chicago. Cincinnati, Cleveland, 
l>alla«, Davenport, Denver. Detroit, Hartford. Houston, Indianapolis, Jacksonville, Kansas City, 
Los Angeles, Louisville, Memphis, Miami, Milwaukee, Minneapolis, Newark, New Orleans, 
Oakland, Omaha, Philadelphia, Pittsburgh, Portland, Me., Portland, Ore., Providence. Rochester, 
St. Louis, Saint Paul, San Diego, San Francisco^ Scranton, Seattle, Toledo, Washington, 
Wilkcs-Barrc, Montreal, Toronto, London, Amsterdam, Copenhagen, Geneva, Tokia, Shanghai 



You May 
Need Me ! 



I w«nt the Sales Agency or Branch Office managership for the Kansas Cities 
and adjacent territory. Tm worthy and the product must be of the same 
nature. Your correspondence and subsequent investigation invited. Ad* 
dress Box No. 8j, c/o Nation's Business. 



For the 
Ambitious 



"We take NATION'S BUSINESS /or the authentic information ft girt*," 
wnus S. G. McMullm, PVesuJent of the Home and Land Investment Company, 
Grand Junction, Colo. "It is the most valuable publication new printed, we 
believe, for the man who is ambirtouj and wants to rue above proimciaJiitn."* 



There's Many a 
Slip 'Twixt 
Bill and Ship 



pages" in magazines I often wonder whether 
most of the advert isemonts pity. . . . 
At any rate, of the value of one type of 
publicity I have no doubt; the trade ad- 
vertisement.* appearing in trade and busi- 
ness paper:- nrr worth titling because they 
are read by experts who art;, or ought to 
be, looking out for new ideas; if only all 
were as well set out as the best of these in 
the Textile. World. 

POSSIBILITIES of "almost unlimited fric- 
tion" are seen by the Nation and Athe- 
naeum in a bill passed by the United States 
Senate and sent to the 
House Committee on 
Immigration and Natu- 
ralization, in which it is 
provided that " 'no vessel 
shall . . . bring into a port of the United 
Stales as member of her crew any alien who, 
if he were applying for admission to ihc 
United States as an immigrant, would be 
subject to exclusion' under that subdivision 
of the Immigration Act of 1924 which applies 
to Orientals." As this journal sees it: 

The alleged object of the bill is to pre- 
vent the entry into the United States of 
Asiatic deserters from foreign ships, or the 
introduction of "main-fide" seamen under 
the guise of seamen." These cases, how- 
ever, are already provided for by existing 
laws, and the real object of the bill is to 
create difficulties for British, German, Nor- 
wegian, and other shipowners in competi- 
tion with the American lines. Like the 
Ship Subsidy Bill, happily withdrawn, this 
' bill is an example of the curious inability 
of the American politicians to realize that 
foreign trade is a two-sided affair, and that 
the conditions of transport cannot prop- 
erly Ik- dictated by one party to the trans- 
action. 

17*08 "ONE of the neatest criticisms of 
« American life," the M unchrxtcr Guardian 
Wet kly gives thanks to Mrs. Rosa Lewis, "a 
well-known West End 
It's Backslapping cook," who was inter- 
That Makes Ub viewed during a visit to 
Roundshouldered New York. Of the in- 
terview, the Manchester 
Guardian Weekly says: 

"Always give a sausage a pat when you 
put it in the pan," she advised her inter- 
viewer. "That," she added, "is what Amer- 
ica needs, too— a little pat. Has too many 
edges." She was worried by the sharp 
angles of the high buildings and the in- 
numerable square windows placed sym- 
metrically one above the other. "Too new, 
too sharp," she repeated. "Needs a pat here 
■Did there. Yes; America needs smoothing 
down." But it remains to be seen whether 
the comments of Mrs. l-ewis will be re- 
garded as a smoother-down or a ruliier-np. 

A LAUGHING competition included in the 
st* program broadcast by a radio station nt 
Otnuha moves the Manchester Guardian to 
this facetious comment 
on the "curse of more 
culture": 

Over a hundred com- 
[ t'itors took part and 
each roared his loudest into the micro- 
phone. Good marks were given for many 
things, ranging from "volume" and "con- 
tagious quality" to "wholesomeness" — so 
that evidently no points would have been 
awarded for a nasty, cynical snigger. 

But it is no use the British Broadcasting 
Company thinking of borrowing the same 
is -.1 Thousands of indignant wireless 
enthusiasts would only lay tiown their re- 
ceivers and groan aloud, "I can't stand 
these highbrow programs at any price I" 



As Well Tell 
Us "Static" Is 
Grand Opera 
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This Exhibit 



is from the Wm. J. Brcnnan Grocery Company of 
Saint Louis. Mr. Brennan's statement, printed below, 
deserves serious attention from all who desire more 
sales at lower advertising cost. 




We quote two paragraphs from a recent 
letter of Mr. Brennan. (Italics are ours.) 

"This equipment has enabled us to secure the highest 
quality of work, and at a cost of at least 35% below the 
Id u i's! /irice that we could secure from a printer." 

"Our advertising for three stores in Saint Louis enters 
a highly competitive market, but we are showing con* 
nafentiy, every year, big gains in our merchandising, 
and this without a single inch of newspaper advertising." 

For Multigraph application to yourown business, look 
in your telephone book for The American Multii;raph 
Sales Company, or write to our home office, 
1806 East 40th Street, Cleveland, Ohio. 

I 



0 

30K KV HcdHfl fatf 

Proven LdXdtivc./ 

convince voupstif / 





THE 



printing MULTWRAPff 
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TN the dairy industry 
■*■ O&kitc clean* bottle*, 
t.iii'.. pasteuriser*, and 
otHcr equipment — thar- 
ou gh ly * economically . 
It lifeguards purity. 
Help* maintain quality. 
Your cleaning problems 
may be different. What- 
ever it is, Oakite will 
help solve it. Writ* 
for booklet. No obliga- 



Oakiu Stnic* Un, ttm*i*t 
itMoliUl. art lo«3t*4 im ti* 
Uvdimt indmitrfaS emftrs «/ 

OjMiM u tnjmyJiiiiKTid only kj 

OAKITB PRODUCTS, Inc. 

24 A Thames St., New York 



Business Views in Review 



By Robeet L. Barnes 



OAKITE 

Industrial Cleaning Materials Methods 



Save the Surface and 3/4 

of 

Your Painting Costs 
with the 

fe$r and 

The Paintair Machine and Pneu-Gun put on the 
point — any wiMnht — faster, marc thoroughly, anil 
with a greater coverage per gallon, because every 
part is perfectly coordinated. 

No special skill in preparing the paint i* required. 
Any painter who can mix paints far hand brusliing 
can mix them for the Paintair Machine and Pneu- 
C-un. This equipment cms your paintintt costs 7S% 
to 90% and gives you years of trouble-free service. 

Tlic Pncu-<Jun embodies new atninUalkrn principles that 
in many cases enable it to put on an enamel-tike finish 
withurdliiary paint, la rjon-dufuinc and self-cleanitiK. 

iuuia quick rh a i s M 



Turns slow jobs 
into quick ones 



permit 
In coli 




_ colors and materials. 
It* sensitive one finger 
irigsrr material control 
lets the operator chanite 
the paint stroke instantly 
from a wide stroke far a 
wall u> a narrow one for a 
window frame. 

For itrotllrrt finishing 
Investigate the Mel 
rockSpmy Booth with 
■ he I'neu-Gun. Abao- 
lutely protects worker, 
lowers insurance rate*, 
siml producer a Isut 



MditKKiTWKd Cswusf 

kuuausa^l i*M 

If .WUVACTOOKM 

Amu iV.'i Rt4jfw**t—i 
Sfny FlmUtnms atMjans 

211 West Austin Avenue 
Chicago. Illinois 



Mail Coupon Today 

Send me important detailed information and quote 
me interesting pnees on: The Paintair Machine with 
Pneu-Gun. □ The Melrock Spray Booth with 
Pneu-Gun. D 

Name . — 

Addresa 



FROM the Bulletin of the National Retail 
Dry Goods Association : 
'"Wherever retailers of the type who raised 
the howl against the possibility of Ford com- 
petition gather, there is always much talk 
about chain stores and mail-order houses and 
sometimes of the terrific ravage* wrought by 
ih |i:iri!]i":il->inrc competition. 

"Such retailers, us the story is told, are 
always on the verge of being put out of 
business. 

"If they really want to be put out of busi- 
ness, could they choose any better way than 
to put into the minds of consumers that they 
cannot compete with Ford, or the mail-order 
house, or the chain store? 

"Ford presumably is not to be their com- 
petitor — not just now. 

"But by their demonstrations they have 
left in millions of minds the belief that Ford 
—or some one as efficient. — could undersell 
them by 40 to 50 per cent of the selling price 
of their goods. 

"The consumer — like the retailer, like Mr. 
Ford himself — once an issue is raised, will 
look out for his own best interests. Hence, 
if it be true that Ford can undersell the 
ordinary retailers by such a large margin, 
obviously it will pay the consumer to patron- 
ize these inefficient ones as little as possi- 
ble. . . . 

"The main appeal was economy. 

"Economy of distribution can be achieved 
by cutting out, expensive service. 

"If people do not want service, if they do 
not want attractiveness, then expenditures in 
that direction are not warranted and should 
be eliminated not only in Ford's stores but 
in retailers' stores." 

On the company store problem the San 
Francisco Grocer says: 

"If Mr. Ford will listen to us, we can tell 
him right now that it is the very same spirit 
in the well paid American working man 
which induces him to buy a Ford car which 
prevents him from patronizing the Ford 
Commissary. What's the good of living 
wages if you can't spend them where you 
please? If a man mokes good money, doesn't 
half the pleasure consist in getting away 
from just such patronizing arrangement- as 
Mr. Ford employs?" 

A Danger for Retailers 

TO GO back to the editorial in the Bul- 
letin. It points out that should Mr. Ford 
extend his activities throughout the country 
he would meet many of the expenses that 
face the retailer but which up to this time 
Mr. Ford has been able to avoid due to the 
location of his stores. However, the interest- 
ing phase of the problem that Mr. Hahn 
pnmts nut is "the real danger to retailers" of 
nationally advertising manufacturers. 

"If Mr. Ford . . . should choose to go 
into the retail grocery business, he could 
make it almost impossible for the average 
grocer of today to compete with him, and 
he could make huge profits. . . . 

"All he would have to do would be to cut 
out the nationally advertised brand system 
which the retailers have built and which 
now leaves them hanging on the brink of 
disaster and ready to shriek with fear at the 
possibility of real competition. 

"If now a man like Ford, who has hail 
tremendous advertising, a dramatic figure 
watched by the general public with faith 
in his business efficiency, should enter the 
retail business and instead of buying and 



Bi Ilmg the brands of other manufacturers 
should set out to know merchandise grades 
and to buy value, Ford's own reputation 
would inspire public confidence and lie could 
then easily undersell the brand-dominated 
retailers on at least equivalent qualities." 

The American Grocer attributes any weak- 
ness in the retail grocery business to ineffi- 
ciency. "The retail grocery field has been 
manned by an inefficient force and old meth- 
ods have been clung to and as a consequence 
the chain stores and some other types made 
an easy conquest when they invaded certain 
markets." 

Printers' Ink has more reassuring words 
for a grocer: "If the Ford commissar}' in 
your town is a counterpart of the one in 
River Rouge and if yours is a cheerful store 
in which people smile as they buy, then 
Ford's prices won't put yon out of business. 
Just as vim wouldn't b":it. Ford in ihe auto- 
mobile business, so he can't overcome you 
in the grocery business. His competition 
will continue to sharpen your wits. He 
knows his bolts and nuts, but you know 
your onions." 

To refer again to the San Francuco Gro- 
in it says editorially: 

"It is one thing to take a trained force of 
Fordites accustomed to the military disci- 
pline of Ihe place anil have them purchase 
their goods with businesslike precision and 
it is another thing to expect the general 
public to do the same thing." 

But it seems that the stores must have 
been well patronized or there would never 
have been these comments. Is it perhaps 
that they don't smile in Detroit? 

Waste in Distribution 

THERE is, however, a larger question than 
that of the retail grocery business which 
Iron Age points out: 

"The retail prices for vegetables and fruits 
in New York are about twice the whole- 
sale prices for such goods landed in New 
York. . . . It may bo assumed that 
roughly there are 30,000 agencies of one 
kind or another, effecting the distribution of 
foodstuffs to a population of 6,000,000, or 
one ugeney to every 200 of population. A 
largo number of these agencies employ more 
than one person, many of them employ a 
large number of [icrsons, . . . 

"Probably the most wasteful thing in our 
whole country is the manner in which our 
goods are distributed for final consump- 
tion. In this there is the greatest ineffi- 
ciency which is summarized in the declara- 
tion that too many persons are employed do- 
ing it. Each of these persons may be in- 
ilustrious. Most of thrni accomplish nothing 
better than barely earning their own living. 
Their intentions are good, but their efforts 
are misdirected, or undirected." 

The editorial then goes on to point out 
that Mr. Ford's store activities may open 
people's eyes to the wastefulness of the dis- 
tributive processes but that more efficient 
methods will come into use but slowly. 

How Are the Railroads to Be 
Valued? The O'Fallon Decision 

IT IS NOW up to the courts and ulti- 
mately the Supreme Court to settle the 
question of how the railroads of this coun- 
try are to he valued. In the St. Louis and 
O'Fallon Railway Company case the Inter- 
state Commerce Commission brought the 
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times 

its own weight 



Prices 

2-TON.$1850 

Peoria, Illinois 

TH1RTY*3000 

Peoria or San Leandro 

SIXTY. $5000 

Peoria or San Lcanttm 



This 2-Ton "Caterpillar*' 

Tractor works night and day shunting 
coal cars from yards to wharf in New- 
castle, New South Wales. <( It's a yard 
engine and train crew combined — it's 
useful for all sorts of other work too. 

HOW CAN YOU USE A "CATERPILLAR"? 

Ask for a copy of " 'Caterpillar' Power for Industry" 
. an illustrated encyclopedia of tractor use 
around the plant. 

Caterpillar Tractor Co. 

Executive Offices: San Leandro, California, U. S* A. 
Sat ft Office* ana* Factories t 
Peoria, llttnofo San Leandro, California 

Distributing Warehouse; Alhanv, N. Y. 
New York Officet 50 Church Street 
Successor to 




setter 

quicker j 
chea^erf 
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MALO LO 

[FLYING FISHJ 

the giant yacht that brings hawaii 
thirty six hours nearer . 




A nritfr In sht 4/itrnf ial**n »n the [rut Malolo 

C M^HZii Diamond Head looms tawny- 



hued in the sunshine above a sea swirling 
with color — the coast of California is only 
four days astern. A fairy vision comes 
out of the sea thirty-six hours sooner than 
it should be expected. 

The great Malolo — largest and swift- 
est steamship ever built in the United States 
— has accomplished this miracle of the 
Pacific. A giant yacht, she glides across the 
sea with almost unbelievable smoothness. 

The Malolo is in effect 
a luxurious hotel, swept by- 
gentle ocean breeze* on a 
blue and lovely sea. Com- 
fort — luxurv — refinements 




found only in the most famous hotels- 
all are embodied in this dream ship, de- 
voted solely to first-class passengers. 

Bound tight with the romance of the 
Pacific and the development of Hawaii 
and the South Seas is the Matson fleet of 
nine splendid ships. Malolo, Maui, Mat- 
mnia, Mttnoa, Wilhelmina, Lur line, Sier- 
ra, Sonoma and Ventura, 

Frequent sailings from San Francisco — 
seven every month. Regular sailings from 
Seattle. All-expense tours, 
$170, up. 

Send (he coupon to our 
nearest officeor ask any trav- 
el agency tor particulars. 



TQatson line 

THE SHIPS THAT SERVE 

hawaii 



MAIL THIS COUPON TO OUR NEAREST 
Mirinn Navigation Co., Pleaae aend illultrated literature on a trip lo Hawaii, 
Here tt ac in flimpa to cover mailing literature eipecially prepared for aae in Khootf. 
Addrcw 
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Retailers Can Meet the New Competition 

by putting to use some of the suggestions offered in the following four pamphlets 
prepared by the Domestic Distribution Department of the United States Chamber 
of Commerce: 

L Group Effort* by Merchants far Promoting Trade. 

2. Merchants' Institute*. 

3. Educational Courses for Retail Sale* People. 

4. Special Sales Event*. 

The price is 15 cents for Number i, and 10 cents for each of the others — or 40 
cents for the set. 



U. 



Department of Domestic Distribution 
S. CHAMBER OF COMMERCE Washington, D. C. 



question to a clear-cut issue. The Index 
si a if" thr pas* in these words: 

"The O'Fallon case arose under Section 
15A of the Transportation Act of 1920 
which prescribes that a railroad shall pay 
into a reserve fund set up by the Act, one- 
half of its earnings in, excess of 6 per cent 
upon the value of its property used in trans- 
portation service. Under this section the 
Commission seeks to recapture from the 
railway company 'excess' earnings of some 
♦226.000 covering the period from March 1, 
1920, to December 31, 1923. The Commis- 
sion itself divided 6 to 4, and the majority 
and the minority split squarely on the basic 
question of what should constitute the value 
of a railroad for ratemaking purposes. 

''Following the Supreme Court's opinion 
in r.i-ii involving public utility valuations, 
the railroad asked for a value equal to the 
cost of reproduction at present prices. The 
majority ruling rejects that in theory and 
practice. It sets up a value for recapture 
purposes representing the following combi- 
nation of factors: 

"For property installed prior to June 30, 
1914 — the major part of the railroad — unit 
prices of 1914 without any enhancement for 
changes in prices since that year; for units 
iii-- tiled Ix'tween 1914 and 1010, unit, prices 
of 1914 with an allowance for increases in 
prices during that period; actual cost of 
projjerty installed since 1919. In other 
words, the majority refused to value the 
hulk of the railroad's property on any basis 
higher than reproduction cost at 1914 prices." 

T~\liY GOODB ECONOMIST calls the 
i J dceison •'economically odoriferous" nd 
finds the decision calculated to please "the 
less intelligent ; a certain class of politician 
and his following and nobody else." 

O.lA'/tO.V'N falls into this latter class by 
x3 pronouncing "the whole valuation propo- 
rtion is absurd." 

"When does the valuation ever enter into 
rate-making? At long intervals the com- 
mission makes a horizontal change. Kvcn 
then its assumed valuation is merely a vague 
future ahead of it, warning against allowing 
the railroads to earn more than what Con- 
gress thinks proper. It is hot u. 'basis,' and 
the moment those horizontal rates are es- 
tablished the commission proceeds to pare 
them down, one by one, on the petition of 
the shippers. 

"Almost before the new rates have be- 
come effective the struct tire has been changed. 
Who will pretend that a single one of these 
changes has anything whatever to do with 
the valuation of the railroads — as in 1914 or 
at any other date arbitrarily assumed? 

"There is one straightforward course for 
the Interstate Commerce Commission to 
take. Let it report to Congress the plain 
truth that valuation under the law has been 
found, in practice, un impossible basis for 
rate-making." 

COMMERCIAL and Financial Chronicle 
finds "it is hard to see how the lines 
which the Commission, has followed can lead 
to an equitable fixing of charges for trans- 
portation service." 

JDAILWAY AGE takes exception to the 
IV decision on several counts and finds 
the Commission's argument striking because: 
"First, it will be observed thai apparent ly 
the Commission has flatly refused lo obey the 
law of the land with respect lo public utility 
Valuations, as frequently expressed in several 
recent decisions of the United States Supreme 
Court. Instead, it has expressed views 
which would appear to be in exact contradic- 
tion to what the court has repeatedly stated. 
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"Second, the brief will be found to contnin 
some of the most important statements ever 
made by the Commission relative to its 
valuation policies and methods of finding 
railroad values. 

"Third, never before has the Commission 
stated more succinctly its reasons for de- 
clining year after year to establish a level 
of rates which will yield the fair return to 
which the carriers are entitled. Surprising 
will it be to discover that the fault seems 
to be laid at the door of the carriers who. 
except with reference to the western rate 
advance case 'have accepted our findings' 
and 'shown little disposition to seek further 
increases.' As the Commission expresses it, 
'they have realized that to do so would be to 
risk conflict with inexorable economic con- 
ditions.' 

"The majority opinion, written by Com- 
missioner Meyer, takes a view which, ex- 
pressed in its essentials, would be to the 
effect that the present cost theory of valua- 
tion is economically unjustified. It is con- 
tended that .to use present costs as the rate 
basis would result in higher rates than the 
public could puy. and that due to fluctuations 
in the value of the dollar, present cost valua- 
tions would result in instability of the rate 
base and the rate level. 

"The minority opinion points out thai tin 
Supreme Court has explicitly stated adher- 
ence to the view that public utilities should 
be entitled to cam a fair return on their 
value as of the time of the making of the 
rates." 

rrtBAPFIC WORLD takes a somewhat 
-* similar point, of view when it writes that 
"the Commission undertakes to establish a 
policy; that the ruaking of a policy is no 
part of the duty of an administrative body 
such us llif* Commission is. but is wholly 
within the province of Congress." 

On the other side of the question Senator 
Norris of Nebraska has been quoted in the 
daily papers as stating that: "The railroads' 
claims for a valuation of $1 1 .000,000.000 or 
more in excess of a fair valuation were 
properly rejected by the Commission. Ii 
these claims had been granted it would have 
meant an increase of at fattst $000,000,000 a 
year in freight and passenger rates which 
would have imposed a destructive burden 
upon business and agriculture as well as the 
consuming public. . . . Excessive transporta- 
tion charges based upon the inflated valua- 
tions sought by the railroads would paralyze 
the productive activities of the nation and 
bring upon all of the people the suffering 
now experienced by agriculture." 

fftEM VI W REITIlUC point* out that : 
JL "Since 1920 the investment in railroad 
property has been increased by four billion 
dollars, partly out of income but largely by 
the sale of new securities. The credit of 
the roads has been steadily improving and 
many companies are beginning to issue new 
stock, as well as bonds and notes. . . . Ser- 
vice is better than ever before . . . carefully 
constructed index number of railroad stock 
prices shows, on January 1, 1927, at the 
highest, point in history with the except i>>u 
of 1910 when they were only two or three 
points higher." 

Is this result compatible with the theory 
that there is confiscation .n omitting from 
the rate base reconst met ion cost at present 
price? If so. we should even have to admit 
that "a large measure of confiscation exists 
in the case of some of the most prosperous 
railroads of the country, whose securities of 
all descriptions find a ready market at most 
favorable prices." 

"In regard to stability of return, the Com- 
mission points out that if we take 18 billions 
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^mXbe Man Who Never Saw 
Your Letterhead Before 



If you want to get a ftesh look at 
your business stationery, try to see it 
from the point of view of the man 
who never saw your letterhead before. 

To him the familiar legend is ut- 
terly strange. It may be attractive. It 
may not be. But it is new. 

As he handles the sheet he con- 
nects its quality, consciously or 
unconsciously, with the service or the 
merchandise which your company 
produces. 

To get the most out of your letters 
use a well-designed heading and use 
Crane's Bond for the paper. On 
Crane's Bond typewriting looks as 
typewriting should, and the sturdy 
rag-strength and powerful crackle of 
the crisp paper speak impressively of 
the business which thinks enough 
of its messengers to use a 100% new 
white rag stock. 

For estimates and samples: Simply 
call on the man who did your old sta- 
tionery and ask for samples of Crane s 
Bond No. 2.9, with envelopes to match. 



fig 



Crane's Bond 

o4 IOO% NEW WHITE RAG BUSINESS PAPER 
CRANE <*> COMPANY • DALTON, MASS. 
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eautiful Surfaces 



la paper, as in marble, the perfection of 
a work of art depends upm tlx wrfact. 



a block of stone roughly cut may be a 
/V work of art. But perfection is never 
attained until the last touches finish up 
the surface. This principle from the arts 
is successfully applied to business matters — 
printing, for example. 

Printing to be commercially successful 
must please the eye; and printing has 
reached its highest plane of quality through 
the use of "coated" papers — that is, 
papers specially surfaced, whether with 
high or dull finish, to give perfect re- 
productions from plates of paintings, 
drawings or photographs. 

That the finest coated papers come from 
the Martin Can tine Mills is evidenced by 



the fact that these mills, which have been 
devoted exclusively to coating papers for 
nearly forty years, are the world's largest 
producers of coated papers today. 

Always specify Cantinc Coated Papers. 
Samples, together with name of nearest 
supply house, will gladly be sent upon 
request. Address Dept. 457. 



I! 



A handsome engrared certificate it 
awardtd tach auarta to the pen- 
iuctrs of the most meritorious 
print mjt on a Cant me paper, for 
this ptrrpoie send us samples of all 
work you produce on any Confine 
paper. Toe Martin Catiline Com- 
pany, SaugertKS, N. Y. 
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Canting SS0ESS 



Canfold 



ASHOKAN 



Esopus 



Velvetone 



UthoCIS. 



IF 



you are not already a NATION'S 
BUSINESS subscriber send in this 
handy coupon. 



To the U. S. Chamber of Commerce 
Washington, D. C. 

Send me Nation's Business, your official monthly publication, 
beginning with the July number. Bill me later for I7.50 
for the three year term-subscription (OR: I enclose remittance 
with this coupon). 

Name _ 



Address 

Cm' and State. 




as the value of the railroads in 1914, the 
cost-of-reproduction principle would have 
changed the value of precisely the same 
.structures to 41.4 billions in 1920, 35.1 billions 
in 1921, 285 billions in 1922, and 31.3 billions 
in 1923. 'These huge "profits" and "losses" 
would have occurred without change in the 
railroad property devoted to public service 
other than the theoretical or speculative 
change derived from a shifting of general 
price levels.' 

"In 1920, the transportation burden on the 
people of the country would have been in- 
creased by a sum greater than the present 
national debt, 'without the investment of a 
single dollar by those who would reap the 
benefits.' And any railroad largely con- 
structed between 1920 and 1926 would have 
lost about 25 per cent of its value. 

''Rate increases in 1920, under this doc- 
trine, would have had to be between 75 and 
90 per cent, instead of between 25 and 40 
per cent, as they were. The ratea would have 
been so high that the railroads, in self- 
interest, would probably have hesitated to 
charge them. Under this doctrine, they 
would, in self-interest, have chosen confisca- 
tion. 'Plainly, a doctrine which leads to 
such a conclusion is irrational.' 

"Furthermore, about two-thirds of the in- 
vestment in railroad property consists of 
bonds, notes or preferred stork, which is 
limited to fixed or maximum returns. Addi- 
tions to valuation through changes in the 
price level would benefit only the stock- 
holders, and subtractions would injure them 
primarily, if, indeed, subtractions could ever 
l« made in view of the need for maintaining 
railroad credit. 

"This fact multiplies the possible effect 
upon common stock of large fluctuations in 
railroad value. Securities which could have 

li. i-n issued ii[ tin' 11 product ion-cost value 

in 1920 would have exceeded, by more than 
UK") prr cent, ihc sivuni i« s thai could have 
been issued on the same property in 1914, 
hut if these issues had been made, a large 
part of the stockholders' equity would have 
beea wiped out by the fall in prices Rince 
1920. 'It would be difficult to conceive of 
toy plan more conducive to the encourage- 
ment of unrestrained speculation in railroad 
shares than such a method of valuation.' 

"Or difficult to conceive of any plan which, 
through its effect on freight rates as Well 
ta upon securities, would more deleteriously 
affect business stability.'' 

Board of Trade Baiting 

And the Armour Grain Co. 

THERE HAS been a lot of mud slinging 
with the Board of Trade as an objective 
following the Armour Grain Marketing Con 
poration investigation. The Modem Miller 
in an editorial insists that the whole trade 
is libelled because of flip alleged misdeeds 
of one concern. The eighty years of the 
Board's existence, the millions of dollars 
worth of business tbut lias U < 11 honorably 
tninsacted arc forgotten. The editorial reads 
in part: 

"There is no defense to offer for a serious 
breach of business integrity on the part of 
individual members. The Chicago Board of 
Trade has been established since 1848 and 
laid down the business ethics and grain trade 
integrity which today are the basis of world's 
trade in grain. 

"From a primitive system of grain trade, 
with primitive methods of accumulation, 
storage and shipping the requirements of 
modern commercialism have been developed 
substantially by the Chicago Board of Trade 
and en) 1, d throughout the world. The com- 
plicated requirements of an enormously ex- 
panding uruin trade have been met by vigor- 
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Serving Every Man in Industry - 
Thirteen Unseen Workers 

Hoiv carefully you choose Motor Control 
decides alone how well you employ them 

Many records of production common today arc possible only because 
electric motors put into America's factories the equivalent in man power 
of almost a quarter billion workers. This unseen array — the "man power" 
of motors — has made possible higher wages for every man employed, 
and yet has pushed down costs and speeded production to a point where 
America dominates in the competitive markets of the world. 

It is not surprising that executives rarely suspect these unseen workers 
of idleness. However, in practically every plant, exist many instances 
where this "man power" of motors is actually loafing on the job. 

You can be sure your unseen workmen arc all producers only by the care- 
ful choice of Motor Control. Installing motors merely puts these unseen 
workers at their posts of duty. How well they arc employed, how effi- 
ciently they work, is determined by the completeness with which the 
MotorControl you select applies their efforts to the production jobs in hand. 

Make sure your plant is obtaining the economies you have a right to 
expect from electric power. Ask for a check of every motor drive to 
make certain Motor Control has been correctly chosen. In the purchase 
of new machinery, in which motors and control arc furnished by the 
machine builder, demand C-H Control. ThcC-H trade-mark on ALL your 
Motor Control is your best assurance of efficient, dependable production. 

' ■){..■-. ' engineer! are ready to co-nperatt uilhyomr plant men or tonsnSt- ^/"~\JZ?'\ 
'"S entineert *•> " tnrpry of jour plant to sn that Motor Control it >■», 

correctly chosen for every drive. Mere than jo yean' experience supportt their 
rt "■':>', irioni , and this service entails no obligation or expntse on yomr part. 




So marked has been the trend 
toward push button control of 
motors, and so wide-sprcaJ is 
the use of motors today, that 
Cutter- Hammer "Across-thc- 
Linc" or "X" Starters — which 
meet the requirements of hun- 
dreds of the more common A. < 
motor jppli canons — ate handled 
as staples by the electrical trade. 
They come in strong cartons, 
clearly labeled, complete with 
pushbutton station for each 
starter and ate carried in stock 
br electrical jobbers. As only 
four sizes need, be stocked tohan- 
die all moror requirements up to 
1)0 amperes, many industrial 
plant storerooms cany a supply 
ready for immediate installation. 





Report 1414— In 1 iterl mill, manually 
operated Motor Control was used to 
tilt Bessemer Converters. Correctly 

Ssuging the limits of travel was very 
ithcult and the care required resulted 
in slow operation. Too. when oper- 
ators were changed, as was frequently 
Muy, operation was even dower 
and more hazardous until the new man 
became familiar with conditions. 

Cutler- Hammer engineers recom- 
mended the use ofC-H Automatic Con* 
trol with limit switches to gauge the 
travel of the conveners. Now. simply 
throwing the pilot master control han- 
dle automatically accelerates the motor 
and stops it exactly at the requited posi- 
tion. The improved over-all efficiency 
of each converter and rhe time saved, in 
a few months paid for the installation 



CUTLER- HAMMER 



Industrial Efficiency Depends on Electrical Control 
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Dignified Offices 



Circle A Partitions reflect, from their 
smooth, polished surfaces, an unmis- 
takable air of dignity and refinement. 
Choose them in any of the finer or 
less expensive woods: birch, quartered 
oak, mahogany, walnut or gum. Fin- 
ished in the simple, classic lines of 
the Cabinet design — or the less ex- 
pensive Commercial — Circle A Parti- 
tions form luxurious, fine appearing 



offices. But not for sheer beauty alone 
are Circle A Partitions chosen. Their 
movability makes them popular — 
for they can be rearranged quickly to 
fit future office needs without ex- 
pensive alterations. 
You will be interested in our booklet, 
"Partitions." It tells more about these 
beautiful office walls. Send for a copy 
today. 



CIRCLE A PRODUCTS CORPORATION - 653 Souih 25th Strew. Newcastle Indiana 




*A Review of the 

c$tocf{ and 'Bond zJtfarket 

is issued by us each month and mailed to 
nearly 50,000 investors throughout the 
United States. Each issue contains an 
analysis of four well-known listed stocks, 
together with current information of 
interest to bond buyers. 

If your name is net on our mailing list 
icrite on your letterhead to our nearest 
office for a copy of the current issue 

HORNBLOWER & WEEKS 
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ous men of standing and ability and 80 years 
of integrity lire not to be challenged by die 
slip of the individual. 

"In the matter of buying, selling and con- 
ducting grain business, there were created 
established rules and exchange by-laws to 
promote uniformity of customs and to incul- 
cate principles of justice and equity in trade, 
and the Chicago Board of Trade and the 
men associated with it have essentially lived 
up to these rules and regulations to make 
Chicago what it is, the grain trading center 
of the world." 

Advantages of Mixing 

THE CASE has brought out, much expres- 
sion of opinion on the problem of mix- 
ing. Much of the opinion is uninformed as 
to the advantages of mixing which the Price 
Current-Grain Reporter defends in these 
words : 

"In the legislative investigation of the 
Chicago Board of Trade, a good deal has 
been said in reference to grain mixing and 
the thought rather general is that all mixing 
is reprehensible or perhaps even downright 
crooked. 

"Such is not at all the case. Mixing is a 
necessity, not, only in the grain trade, but in 
many others as well. 

"Pure gold is too soft for most commercial 
purposes and varying percentages of baser 
metals are mixed with it, the result being 
8, 10, 12, 14 or 18 carat gold as the case may 
be. 

"Mixing in the grain trade means the 
ability to utilise at a good price a lot more 
of the farmer's grain than would otherwise 
be possible. 

"Unfortunately crookedness occasionally 
creeps in and perhaps Board of Trade rules 
are now too liberal in the matter of mixing 
and grades deliverable, but in neither event 
is the the situation such as to call for whole- 
sale condemnation of mixing." 

Pressure Soon Kills Unsound 
Electrical Holding Companies 

IN ITS report on the electrical power in- 
dustry the Federal Trade Commission 
pointed out the extent to which pyramiding 
of holding companies over operating com- 
panies had been carried. The Commission 
stated that this pyramiding affected the 
financial stability of the electrical power in- 
dustry. Electrical World in commenting on 
this says: "What the Commission has in 
mind, of course, is not pyramiding, for a 
pyramid is very stable. Its strictures arc 
aimed at inverted pyramids, but we know of 
no holding company in the electric light and 
power industry of that type. The typical 
holding company owns all or a majority of 
the common stock of the underlying com- 
pany, against which equity it floats its own 
securities, which in the aggregate do not 
exceed those of the controlled companies. 

"Every industry, however, which is up and 
doing attracts shrewd manipulators whose 
chief aim is to get all they can while the 
gi-tting is good and then to vamoose. There 
are few such in the electric light and power 
industry, anil fortunately their number is 
decreasing rapidly. They must work fast 
because the economics of the electric light 
:uid [power business are not such as to afford 
them any continuing stay. 

"No man can pay, as some of these have 
done, eight times the gross, except in very 
exceptional circumstances, and remain in 
business. Situations like these soon right 
I h'-ni-i'l\ i-s as sonic recent happenings very 
plainly show, and the industry may view 
with satisfactory relief the departure of some 
of lhe-*> vaunted captains and kings. 

"The legitimate holding company need fear 
nothing except losses by a number of its 
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underlying companies; the illegitimate hold- 
ing com]>any if harassed by the bunkers from 
above and the companies below and pressure 
from both soon kills it." 



Story 



of Frank and Tom 

BY OUR OWN HORATIO ALGER, JR. 

At Seen by F. P. A., in the New York 
"World" 

T^RAXK and Tom began life together as 

I traveling salesmen. Frank was a thor- 
oughly earnest youth who left no stone un- 
turned to make his culling a success. He was 
in bed every night at 10:30, and left a cull 
for 7 a. m. sharp. He was on the doorstep 
of his first buyer at 8 a. m. Often the buy- 
ers tripped over him as they inserted their 
keyB in the front doors in I he early morning 
light. But Frank was there with a cheery 
"Good morning" and an oulstuck hand. His 
shoes were neatly brushed, his face washed 
and shining, and his trousers carefully pressed. 

The Early Bird . . . 

OFTEN the buyers wanted to read their 
morning mail before seeing salesmen, but 
Frank's motto was "The early bird catches 
(he buyer." and Frank's plan was not to al- 
low the other salesmen to get there first. 

Tom on the other hand, was seldom in 
bed before 1 a. m. He got up around 9 
o'clock, took his time and n cold bath, lit a 
cigar over his coffee at breakfast, and giggled 
over the maundering* of some fool columnist. 
Around 10 o'clock he sauntered down the 
line. By that time the buyers were all 
tliroiiL'h snvini; "Nil" to the 'early birds. 
They had reud their mail, glanced over their 
stock, and were glad to have somebody come 
in to talk with mtti In 'his way Tom used 
to get a lot of orders. And the reason he 
was never in bed before 1 a. m. VU that, he 
used to run around nights with tie' buyers 

Now Frank knew that there was notliinu 
in this running around Muff. You simply 
can't run around nights and be on the job 
in the morning with a clear bead. But 
Frank was sorely beset by the fact that Tom 
used to fill up three order books while he. 
Frank, was desperately endeavoring to fill 
up one. He spoke about this to Tom and he 
did not like what Tom told him, which was 
this: "I hate to tell it to you, kid, but, I'm 
afraid you were all wrong when you wan- 
dered so far afield. Take my advice and go 
back to New York and ask the Old Man to 
give you an office job. That's your speed." 

This made Frank feel angry towurd Tom. 
Frank had a perfect system, but it would 
not work. 

Good Impression on the Boss 

QU Hi; went bark to New York, and the 
Old Man Mumbled over him r>ti the door- 
step one morning. The Old Man had a pas- 
sion for getting down early in the morning. 

II ua-' one of the few passions that the fiWt- 
ing years had left him. After listening to 
Frank's explanations he called the salesman- 
uger and fluid: "Wilkins, you have been 
eoTupluiiiing about the amount of work you 
have to do lately. Take this young man 
and make him your assistant. And if you 
got down hen? us early as I do in the morn- 
ing you would not need any assistant." 

So Frank became assistant sulesmanager. 
And a year later when Wilkins died Frank 
got his job. And now he writes sharp let- 
ters to Tom and tells him that if be doesn't 
cut down his expense accounts he will have 
to look for another job pretty soon. And 
Tom shows these letters to his intimate 
friends. th> buyers, and >avs: "What do you 
know about that? Can you imagine anything 
like that?"— El Tow. 



TERRA COTTA 

Means 

Clean Buildings, Bright Streets 




Jefferson Standard Life Ins. Co. Bldg. 
Greensboro, N. C. 
Charles C Hartmann, Architect 



r I K light reflecting properties of the Terra 
A Cotta used to face this building and its 
readily cleanable surface assure that its tower- 
ing height will not darken the street and 
adversely affect property values. This advan- 
tage minimizes necessity in zoning height re- 
striction. Build with Terra Cotta. 



NATIONAL TERRA COTTA SOCIETY 

19 West 44th Street New York, N. Y. 

(On behalf of the Terra Cotta Industry in the United States) 
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Chips from the Editor's Work Bench 

By Raymond C. Wi'lloughby 




Big, heavy speeding trucks 
have smashed into Anchor 
Chain Link Fences — only to 
be brought to a standstill 1 

What chance have sncak-thieves, 
tramps, and would-be trespassers 
— against these unclimbable, im- 
pregnable, barriers of steel! 

Anchor Fences have amazing en- 
durance, too, when pitted against 
the elements. Their high carbon 
steel line posts of [unequalled 
strength; copper-bearing Steel 
wire, galvanized after weaving; 
and other features of construction 
insure years of protection. 

Ask about the new Anchor 
Square Terminal Post — and the 
more effectiveprotectionit affords. 

A nchor Salts and Erecting Service is 
nation-wide. A phone call, mire or 
letter puts it at your disposal at once. 



ANCHOR POST FENCE COMPANY 
9 East 38th St., New York, N.Y. 




/CARTOGRAPHIC peaks and valleys set 
V* op by statisticians of the University 
of Denver show the relation of local adver- 
tising to business conditions in that mile- 
high town. A sensitive correspondence is 
readily apparent between the "highs" and 
"lows" of advertising and the "highs" and 
"lows" of business, though, in the down- 
ward swing of the cycles, the advertising 
barometer "does not appear to forecast 
similar tendencies." From its figures, the 
university concludes that business men re- 
duce their advertising expenditures when 
trade is dull, a tendency that raises the 
question "as to whether the opposite policy 
would not lie more effective." 

It does seem fairly obvious, as the uni- 
versity puts the case, that during periods 
of prosperity business is automatically good 
and a heavy program of advertising will 
frequently mean increased buying of goods 
by the merchant and the manufacturer at 
high prices, the employment of help at 
high and overtime wages, and the obtaining 
of credit at high rates. Stocking of goods 
in anticipation of demand frequendy re- 
sults in the carry-over of high-priced ma- 
terials to the period of depression and low 




demand. It is in periods of retrenchment 
and depression that increased business 
would l>e welcomed by the employer and 
the employe. As a means to that end, ad- 
vertising becomes an important factor. 

More and more, the volume of adver- 
tising is serving as a useful barometer of 
the state of business. To present its levels 
regularly along with car loadings, bank 
clearings and the other orthodox beacons 
would make plainer sailing for business 
pilots. 

TJELIEF that this country is an easy 
" first in the output of inquisitions is 
jacked up to a new level with the findings 
of the Department of Commerce that the 
value of weighing machines increased 12.8 
per cent in two census years, from $24,150,- 
982 to $27,237,181. To be investigated is as 
national a characteristic as to be operated 
on. And what more American than that, a 
citizen weighed in the balance and found 
wanting should demand a change of scales. 

PRINTED in fourteen languages, notice 
of the annual meeting of the Illinoi? 
Power Company gives a new measure to 
the widening distribution of stock owner- 
ship. Along with the text, in English, Ger- 
man, French, Greek, Jewish, Italian. Polish, 
Russian, Hungarian, Dutch, Finnish, Slo- 
vak, and Swedish went lines in Chinese. 
Not that the company knew so much about 



its Chinese stockholders, but just by way 
of making the notice complete, the message 
in Chinese was included. It is now on the 
records that those Chinese characters drew 
■evenl Chinese to the meeting, power and 
light users all. So cosmopolitan a group 
of coupon clippers invites fresh applica- 
tion of the philosopher's belief that "inter- 
est speaks all sorts of tongues." 



T)V AWARD of certificates and gold but- 

■E* tons to excelling mechanics employed 
in the construction of the General Motors 
Building, the New York Building Congress 
has shown :i public appreciation of (he 
achievement and contribution of the work- 
men. The craftsmanship of the men so 
honored was outstanding in the practice of 
tile setting, glazing, plastering, terrazzo 
working, lathing, cement finishing, marble 
setting, painting, carpentry, and wood fin- 
ishing. 

Ilccognition of this pattern gives imjietus 
to understanding that not all the dignity 
of labor is in its wage compensation. There 
is a natural response of pride to the com- 
munity's appraisement of a job well done. 
Long has there been acclaim of the organ- 
izers of a building project, the architects, 
the builders, the suppliers of materials. 
Not so usual is it to give formal notice to 
the talents of the thousands of workingmen 
who put something of themselves into the 
building of a great structure. 

How much more colorful and convincing 
would be the symbolism of the corner-stone 
if it were laid by a mason in his trade 
character. And what an affirmation of the 
fitness of things could a carpenter, a brick- 
layer, or an ironworker represent, the actual 
builders at dedications, and welcome be 
given by craftsmen who had made the 
rooms true to their design. Those grace- 
ful and generous observances would give 
labor public assurance that its gifts were 
esteemed essential to maintenance of the 
community fabric. 

FRANK and revealing are the current 
advertisements of the charms of short 
drawers, or "shorts," now "favored by the 
younger men." Perhaps those who come 
to scoff will remain to pay. Cut like "track 
pants," these skimpy garments provide a 
timely commentary on the pushing pace of 
this age. It may be that the textile men 
are giving due notice of the day when trav- 
eling light will be a necessity rather than 
a virtue. Even now, the pulse of our 
national life takes its rapid beat from the 
throbbing tempo of the running track. 



IT IS NOT too much for Alexander 
■ Renich to say that Bond Street, Brit- 
ain's glass of men's fashions, no longer tells 
American tailors what to put on their 
clients. As chairman of the practical work 
committee of the National Tailor Design- 
ers' Association, Mr. Retiieh see* a good 
deal of men's styles, and for his Associa- 
tion's patriotic shears New York's Fifth 
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personal representative 

your typewritten letter- 



KIP CO, 




PANAMA SERVICE 
What u'c know about 
typewriter ribbons is a 
knowledge we gladly 
pass along to you. Your 
problems are our prob- 
lems — it is for us to 
solve them on an eco- 
nomical quality basis. 




IT speaks for yon— gives that touch 
of individuality that expresses your 
personality — completes the effective- 
ness of a go-getter letter at the point 
of contact. 

Manama 

JBtOBze 

^jptwritor gibbon* 



MANIFOLD SUPPLIES COMPANY 
190 THIRD AVE., BROOKLYN. N. Y. 
Manufacturers Since 1896 



J 



THE LINE THAT CAN'T BE MATCHED 
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"tellthe world" 

Who, What, Why, 
Where, How Much 

and all those other questions 
regarding your products that 
come up before the finished 
article reaches the ultimate 
buyer. 

Tags will instruct mechanic* 
shipper, dealer and public in 
the cheapest, most efficient 
manner. But — 

Any old tags won't do 

They must be well designed and 
carefully made to reach their desti- 
nation legible and in company with 
the article they mark. In a word, they 
should be Denney Tags. 

Here, in the world's largest exclusive 
tag factory, we have developed the 
best designs for each particular tag 
use. We know which papers are good 
enough for the purpose, and which 
arc too good. Machines of enormous 
production keep our costs and selling 

£ rices down, and skilled workmen 
ecp the quality up. 

Attach the coupon to your letter- 
head and make us prove it. 



DENNEY TAGS 

WEST CHESTER. PA. 




Avenue and the "Boul Mich" of Chicago 
provide the patterns. It's all on account 
of the war, he explains — "Americans were 
too busy to form their own opinions as to 
what they should wear. But with the war 
came wealth, and with wealth cnme lei- 
sure. . . . They no longer went to Eng- 
land for clothes." 

That the tailors are doing their cross- 
legged b&st to make this country clothes- 
conscious is plain from almost any news- 
paper. And not only have they rid our 
backs of foreign yokes, so to say, but they 
have also made sartorial conquests abroad 
— ''first in Mexico, then in Central America, 
then in South America." As Mr. Reaich 
said it, "the entire western hemisphere is 
typically American in its dress." Perhaps 
this Alexander of the scissors even now is 
sighing for another half world to clothe. 
Once the world were apparelled on the 
American plan, our tailors could match a 
British boast with advertising that "the sun 
never sets on the American suit." 

BETTER in business than in college b 
the dubious appraisal William H. P. 
Faunce, president of Brown University, 
puts upon 80 per cent of the young Ameri- 
cans who plan to enter college next fall. 
From the records of nearly half a century, 
he finds for readers of the American Maga- 
zine that most of the boys who go to college 
are failures in the sense that they fail to 
graduate, and that other uncounted thou- 




sands, though graduated, have simply used 
up four precious years with no benefit com- 
mensurate with the time and money spent. 

Se\*ere as the judgment may seem on the 
lazy-minded and misfit student, by alterna- 
tive it sets business to the difficult chore of 
reclaiming human waste, a process some- 
what reminiscent of the old notion of judges 
that the deficiencies of delinquents brought 
lx?fore them should be leveled up by the 
Army and the Navy. 

QI R HARD-BOILED yeggs must have 
had a better turnover in 1925 than in 
1923, for the Census Bureau reports an in- 
crease of 31.9 in the value of pocketbooks 
and purses produced in the two years — 
$43,183,755 against $37,731,725. While this 
belated rating of bill and coin containers 
lets in no light on the contents, the figures 
do imply that the nation's wallet is expand- 
ing with more earnings to satisfy increasing 
yearnings. 

WARM COMFORT for the automobile 
industry radiates from R. H. Grant, 
vice-president of the Chevrolet Motor Car 
Company. To his way of thinking, expan- 
sion of the industry during the next two or 
three years will be accomplished through 
the use of more ears per family. Moreover, 
the idea of a man taking the transjiortation 



away from his family, just to get to his 
work and back, will be old-fashioned — "the 
modern family will have to be served with 
enough transportation so that all members 
can get more out of life." With this in- 
creased use, he sees the market cxpandi-d 
from 4,000,000 to 4,500,000 cars a year. 

In that vision there is no apparent recog- 
nition of a saturation point. Or it may 
be that a forward look now goes beyond 
mere saturation to a sort of supersatura- 
tion. To be sure, the industry has not 
really put itself to an intensive cultivation 
of its sales field, but to look on every mem- 
ber of a family as a potential purchaser 
seems more in hope than in expectation. 
For one of the greatest family problems 
still is whether to have a big equity in a 
small car, or to have a small equity in t 
big car. 

IN A SERIES of generous and grateful 
*■ acknowledgments of the products of 
neighboring industries, the Western Elec- 
tric Company tells the Pullman Company 
that "it took vision to put sleeping accom- 
modations on wheels — but vision is the stuff 
Chicago is made of." That compliment is 
ft graceful invitation to revise the bard's 
belief that "ambition should be made of 
sterner stuff." 

T^ROM London and Paris come the glad 
' tidings to expectant tourists that hotel 
and restaurant keepers have laid in new 
stocks and fixtures to make the wandering 
American stomach feel at home. Even the 
familiar fizz of our soda fountains is to be 
faithfully reproduced at so many shillinsis 
or francs a fizz. But the full measure of 
this new hospitality sparkles in the an- 
nouncement that meals will be served in 
ten minutes. Of course, that time allow- 
ance may seem no welcoming salute to the 
hardened addicts of our "automats," but it 
is just as well for the internal peace of 
Europe that the bolting championship 
should remain on this side. Here, the meal- 
a-minutc is regarded only as ft casual lip 
semce to be accorded to our mile-a-miimie 
civilization. 

\\7'OMEN who care a rip about their 
» » hosiery may now buy their stockings 
in "threes," as well as in pairs. With the 
'Spare" carried in the handling, women <io 
longer need worry about runt!, tears, or 
spots from Bpattering motor cars. Apart 
from its complication of the problem of 
Christmas giving and receiving, this inno- 
v.rion is a colorful commentary on the 
high pressure of life in great cities — a 
"three stocking" girl may be no quicker on 
the draw than her "two-hose" sister, but 
the odds just naturally give her the drop. 
Perhaps men will see in the emergency 
changes only another reason why telephone 
booths seem always "busy." 

ENGINEERING progress puts us to a 
new measure of gratitude with the ap- 
plication of Timken bearings to railroad 
n-e. A train that can always siart. "with- 
out a ripple in your cup of coffee" ia suffi- 
cient reason for including "rolling stock" in 
the company's assets. 
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TWO SIDED VALUE 




Alton Brick Company 

Alton, 111. 
Binghamion Brick Companv 

Bingharolon. N. V. 
Central Clay Product! Co. 
(DIMrihutom MACK Paving Brick) 

Wilkes- Barrc. Pa. 
Cleveland Brick & Clay Company 

Cleveland. Ohio 
Clydesdale Brick & Stone Co. 

Pittsburgh. Pa. 
Coffey ville Vllrilied Brtck&Tile Co. 

Codeyvlllc. Kana. 
Colllowood Shale Brick. Company 

Cleveland. Ohio 
Francis VI trie Brick Company 

Boynton .Okia. 
Georgia Vitrified Brick * Clay Co. 

Augusta, G*. 
Globe Brick Company 

East Liverpool. Obio 
Hhylvnniii fu.il Co. 

Columbus. Ohio 
Hocking Volley Brick Company 

Columbus, Ohio 
Independence Paving Brick Co. 

Indeiiencleuce. Knn.. 
Metropolis Paving Brick Co. 

Pittsburg, Kansas 
Metropolitan Paving Brick Co, 

Canton. Ohio 
Mineral Wells Brick Co. 

Mineral Wella. Texas 
Mobcrlv Paving Brink Coinpun* 

Mobcrlv, Mo. 
Murplivsboro Paving Brick Co. 

Murphysboro, 111. 
Nclsonville Brick Co. 

Nelson vlUe, Ohio 
Peebles Paving Brick Company 

Portsmoutn, Ohio 
Purington Paving Brick Company 

Gsiesburg.III. 
Southern Clay Mfg. Company 

Chattanooga, Teas. 
Sprlngfirld Paving Brick Cuniiiany 

Springfield. III. 
Sterling Brick Company 

Olean.N.Y. 
Slrrntor Clay Mlg. Company 

Sueator. III. 
Thornton 9 Ire Brick Co. 

Clarkaburg. W.Va. 
Tburber Brick Company 

i t. Worth, Texas 
Toronto Fire Clay Company 

Toronto, Ohio 

Tri T i ri D ?da , d r ; c co ^ h,T UeC,,mp " , ' 

Vtwlnibiiii Pew Company 

V ecdem b urg, I nd . 
Wruti-m Shnle Prod uct» Company 

Fort Scott, Kan*. 
Wcniport l*Q»in« Brick ComptDy 



A GENERATION of service from one 
surface — then a lifting and re- 
versing of the pavement with the 
bricks other side up and another 
generation of service ahead! — that's 
the story of scores of vitrified brick 
pavements laid 25 to 35 years ago. 
Citizens of Wheeling, W.Va., Butler, 
Pa, Omaha, Neb., Bucyrus, Ohio, St 
Petersburg, Fla., Tonawanda, N.Y., 
Lynchburg, Va., and scores of other 
cities are profiting by the practically 
100% salvage value of vitrified paving 
brick. How about your community? 
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Saved: 

f 1 1.800 



News of Organized Business 



•n. *«M MM 



"Every year our 
F I NNELL 
equipment saves "^35 
us 800 net" says James Collins, 
manager of the Peoples Gas Building, 
Chicago. This is how he figures: 

Floor area — 81,600 sq. ft. of white 
Alabama marble. Would require at 
least twenty-two scrubwomen to do 
the job being done by seven men with 
FINNELL equipment. Total clean- 
ing cost is 1 7 cents per sq. ft. per 
year. With scrubwomen the cost 
would be 32 cents per sq. ft. Saved: 
$11,800 net. Spotless cleanliness 
greets tenants every morning. Build- 
ing 100% rented for the last 10 years. 

Free Booklet Explains Value to You 

Regardless of size of floor area — in fac- 
tory, office, store, bank — one of cbe eight 
FINNELL models can save you money 
and pay dividends in improved conditions. 
Send for the detailed booklet, "Your Ques- 
tions Answered by Users." If you wish 
free estimate of equipment needed and 
possible saving, enclose description of floors, 
area, present maintenance cost. FINNELL 
SYSTEM, Inc., 46 East Street, Elkhart, 
ind. (District Offices in Principal Cities. 

Factories: Elkhart, Ind. and 



Ottawa, Can.) 



Just a reminder Co have your secretary 

write . . mrw. 
Vthtti h eh, m HmtMJ MMMLL. If\ 



IT WAXES 

IT POLISHES 
>» 

IT SCRUBS 




ELECTRIC FLOOR MACHINE 



AN INDICATION of the new era in cora- 
£\ niunity promotion of industrial expan- 
sion is shown by the Declaration of Policy 
with reference to New Industries of the 
Roanoke, Virginia, Chamber of Commerce. 
This chamber places its new industries seek- 
ing efforts squarely on the ground of the 
economies of location that the community 
has to offer legitimate enterprise. 

Why do we want more factories in our 
communities? We may want them be- 
cause we are interested in the increased 
business which additional pay rolls bring. 
Wo may want them because we are in- 
terested in the civic progress which a pros- 
perous and growing community makes 
practical. We may want them because we 
are interested in real estate values. We 
may mint, them to complement existing in- 
dustries, and thus give the people of the 
community a firmer 

baais for their eco- tmm^^^^^^^^^^^ 

nomic well being. 
We may want them 
to create a -nearby 
market for farm 
products and thus 
prosper the com- 
munity's hinter- 
land. We muy 
want them to ab- 
so»b the unem- 
ployed elements of 
the working class 
and thus balance 
the labor situation. 
We may want them 
just out of sheer 
pride of being in a 

growing city. . , - 

Whatever the ^ ^™ 
reason, we start out 

initially with a desire for more factories. 
Our first mental work is to pour the acid 
of analysis on this desire. Without a little 
thought chemistry of this kind, our desire 
will drive us into many an unhappy ex- 
periment. 

Governor Brewster of Maine recently ad- 
vised the communities of his state to place 
their promotional activities on careful and 
adequate surveys. The governor's advice 
is to the point. Find out what you have 
to sell and then build your plans for 
selling it. 

What may a community have to sell to 
outsiders? It may have subdivisions for 
huilding residences. It may have facilities 
for vacationists. It may have available 
good farm land around it. It may have 
openings for commercial enterprise. It 
may have opportunities for investment. It 
may have facilities for factories or branch 
plants. It may have a desirable location 
for sales offices, assembling plants, and 
warehouses. It may have just one or two 
or it may have all of these things. 

What has your community to sell? is 
the first question to answer. If yours is 
primarily a suburban community, with 
residential possibilities, then do not try to 
sell your community to new industries. 
You might succeed and destroy more 
values than you create. If your com- 
munity is primarily a service station of an 
agricultural district, then do not clamor for 
more smokestacks. Improve your service 
facilities and foster your agricultural in- 
dustry. 

But if yours is a community which has 
facilities for new manufacturing, then carry 
your analysis to the heart of the matter. 
What new manufacturing industries? 



MEN BAND themselves to- 
gether for the sake of asso- 
ciation, no doubt, but also for 
something greater and deeper than 
that — because they are conscious 
o£ common interests lying outside 
their business occupation, because 
they are members of the same com- 
munity and in frequent intercourse 
find mutual stimulation and a real 
maximum of vitality and power. 

— Woodrow Wilson 



Where are they to come from? Why this 
particular new industry? 

Your Money and Your Life 

r T , HE MANY public spirited enterprises 
1 that Cleveland has promoted has given it 
a place apart among cities. Its community 
Fund, its Group Plan, its Public Library 
system are all examples of charitable and 
philanthropic enterprises that have become 
models for other cities throughout the 
country. The latest enterprise is, to quote 
its announcement: 

Now is launched a campaign in which 
every thoughtful citizen should be in- 
terested — a campaign designed to create 
and conserve wealth; to increase estates 
through sound principles; to safeguard 
Cleveland dollars against unproved in- 
vestment schemes ; to protect the recipients 
of life insurance 
money in a manner 
that will result in 
their greater coni- 
f o r t and cont ent- 
ment. 

The first step in 
this campaign in the 
publication of a book- 
let on the Life In- 
surance Trust Plan. 
The Cleveland Cham- 
ber of Commerce ap- 
pointed a committee 
of representatives of 
both life insurance 
and trust companies 
to conduct an educa- 
tional campaign that 

has as its aim the 

saving of the mflHnra 
of dollars that Clove- 
landers lose each year through unwise ex- 
penditures. 

For the Thinking Secretary 

E NROLLMENT lias begun for the 1927 
session of the National School for Com- 
mercial and Trade Organization Executives 
which will be held at Northwestern Univer- 
sity from August 22 to September 3. The 
seventh year of the school finds it with n 
faculty of fifty-six men including noted in- 
structors from leading universities and some 
of the best and most experienced commer- 
cial and trade organization secretaries in the 
country. 

The success of the school has exceeded 
the expectation of its founders. It provides 
two weeks of intensive training for the ex- 
perienced commercial organization or trade 
association executive, his assistants, and 
young men and women who are preparing 
to enter the secretarial field. It is devoted 
entirely to the technique of commercial and 
trade association work, providing a valuable 
interchange of ideas. 

Its courses are comprehensive and have 
been found to be of great value by the pupils 
who have been graduated from the school. 
The courses are all of a practical nature, and 
they are given by men who arc actively 
engaged in commercial or trade organization 
work. 

The fundamental courses that will be given 
this year include the principles of economics, 
a presentation of current economic problems, 
the A B C of public finance and taxation, the 
theory of marketing and distribution, legis- 
lation, the industrial development of the 
United States, accounting and financial analy- 
sis, the application of psychology to commer- 
cial and trade organization work, efficiency in 
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Industrial 

Los Angeles 
f County 

MANY strong factors are drawing manufacturers and 
distributors here : Industrial freedom ; low overhead ; 
all-year working climate; cheap power, water and natural 
gas ; local and imported raw materials ; vast system of rail, 
water and truck transportation; dense, close-in market 
of 2,500,000 and a western tributary market of 11,000,000 
people. This combination of factors makes Los Angeles 
County the Industrial Magnet of the West. 




0 



Specific information regarding 
manufacturing opportunities and 
distribution advantages in Los 
Angeles County may be had by 
writing the Industrial Department, 
Los Angeles Chamber of Commerce. 



INDUSTRIAL LOS ANGELES 



Lot Angela Metropolitan Area: 2,000,000 People; 5700 Industries; Annual Output Value, $1,250,000,000 
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The Great Interpreter 



Another important factor in the betterment of 
American business is the enlightened attitude of 
modern business men toward the helpful service 
of Modern Accountancy. 

Day book and ledger — mute in their dry old 
pages of yesterday — are alive and eloquent to- 
day. Figures are made to talk — talk all the time ; 
and Modern Accountancy is the Great Interpreter. 

Progressive Business takes no step without this 
Great Interpreter. In the Budget "he" lives and 
guides. His sure and constant hand controls the 
throttle of costs. His outlook on trade and finan- 
cial conditions is the basis of the most practical 
kind of vision. 

He analyzes — arranges — coordinates. He bal- 
ances, stabilizes and compels improvement. Man- 
agement is his steward. He is the material brain 
of executive control. 

Modern Business, and the modern common- 
wealth, owe much to this Great Interpreter. And 
the pleasantest thought is that both are so will- 
ing to listen and so eager to accept his interpre- 
tation. 

ERNST & ERNST 

ACCOUNTANTS and AUDITORS 
SYSTEM SERVICE 
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Figure* In a Hurry — 

Not Hurried Figure. 

Send roar Inventory and other emergency 
computations to a skilled organisation of pub- 
lic calculators. 1ft- hour accurate aervice. 

ATLAS CALCULATING SERVICE 
19 W. Jackeon Boul. Chicago. 111. 



Bv harms *"* Imirtl improerii device* we ran 

mm yam 25% am war MULTICRAPHING. 



LITHOGRAPHED 
LETTERHEADS 



$1.25 per 1000 

C O M PLETE 

DELTVEREO — F.O . B . NEW YORK 
In lot! of 60.000 • 11.60 In lots ol 26.000 
11.76 In lots ol 12.600-S2.26 In 6.260 lots 
ON OUR 20 LB. WHITE 
P ABA MOUNT BOND 
A Beautiful. Strong, Snappy Sheet 
GEO. MORRISON COMPANY 
553 W. 22ad St. New York City 
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letter writing, speaking, and printed matter. 
A new feature of this year's session will be 
two seminar courses for post-graduates and 
students which will he given simultaneously. 
One will deal with city planning, and the 
other with congestion in cities and methods 
for its avoidance and relief. 

The school is not run for profit. The tui- 
tion — $30 for two weeks or $20 for one week 
— covers only costs, and the best accommoda- 
tions and food are provided by Northwestern 
University at moderate cost. The location 
of this institution on the shores of Lake 
Michigan and its equipment, with all the 
appliances for outdoor recreation, will pro- 
vide students with an agreeable two-weeks 
vacation in addition to the instruction which 
they will receive. 

The Secretary of the School is John N. 
Van der Vries, 134 North LaSalle Street, 
Chicago, Illinois. The chairman of the 
Attendance Committee is Hugh Lynch, 233 
Broadway, New York City. 

Trade Lexicography 

COMPOSED of 850 of the leading concerns 
in the United States, Canada, and Great 
Britain engaged in the cartage, shipping, 
packing, and storage of household goods, the 
National Furniture Warehouseman's Associa- 
tion's membership represents an investment 
of approximately $350,000,000 and furnishes 
employment to over 25,000 people. A letter 
from the association's secretary, Mr. Reimers, 
says in part: 

Like many other lines of endeavor, there 
is a good deal of romance connected with 
the development of our business. Prac- 
tically every individual at the head of a 




concern today at one time drove his own 
team. . . . The members of this association 
are carefully selected as to soundness finan- 
cially, responsibility and local standing. If 
a member fails to meet his financial obliga- 
tions, the Association's Code of Ethics, or 
otherwise deviates from a high order of 
business conduct, he is promptly expelled 
from membership. 

Some of the activities that the association 
is promoting arc: the preparation of an ac- 
counting manual and forms, specifications for 
shipping and packing, standard contracts, 
advertising service, reduction of premiums 
and the wholesale purchase of insurance for 
members. 

* * » 

Reports from the National Paving Brick 
Manufacturers' Association show that 100 per 
cent of the industry cooperate in furnishing 
data on shipments of brick. The highest 
previous record was 97 per cent of the in- 
dustry reporting. The paving brick industry 
was the first one to take up with the De- 
partment of Commerce the problem of 
simplification of sizes and varieties. The 
first conference held in 1021 eliminated 55 of 
66 types of brick then existing. One of the 
sizes that was eliminated was the 2% -inch 
brick which has since been reinstated in the 
list of recognized sizes and types. This rein- 
statement is evidence that simplification an 
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Might you not as well hire this^ 




man as to ex- 
pect your em- 
ployees to keep 
accurate rec- 
ords without 
the proper re- 
cording equip- 
ment ? 



standardization do not retard or curtail 
progress and the development of new ideas 
through research and experiment. 

What the direct connection between inter- 
industrial competition and simplified pnie- 
lice ia, no one has as yet worked out, but 
nevertheless this association feels that sim- 
plification has been of great benefit to it and 
it knows that its business has grown in a 
manner highly gratifying. 

* * » 

A convention with no resolutions is unique, 
we believe. The officers and members of the 
American Drug Manufacturers* Association 
at their sixteenth annual meeting decided 
that there is little good in wordy declarations 
of intent or opinion and that the things that 
need doing should be recorded when they are 
done. 

According to the Oil, Paint and Drug 
Reporter, "they reached this decision with a 
clear realization that these are rapidly chang- 
ing times, bringing sudden and frequent 
changes in matters of practice and policy, 
which cannot always foreseen. .So they 
chose not to set themselves up as arbiters of 
the unknown future." 

Another decision of the committee was to 
do away with large scientific committees 
dealing with a multitude of more or less 
closely related problems. In place of the 
large committee, small committees are to be 
allotted specific problems. 

* * * 

To build up a long time marketing pro- 
gram is one of the important projects that 
the United Typothetae of America is under- 
taking. Its purpose is to teach the printer 
more of market analysis, salesmanship and 
merchandising. One of the first definite ac- 
tivities to grow out of this program is the 
plan for teaching 1.200 salesmen of printing 
through a series of salesmen's conferences. 
Another of the important activities of the 
United Typothetae is the accumulation of 
confidential statements of assets, liabilities, 
income, expenditures, and hour costs of the 
membership in order to compile ratio tables 
and composite statements with which mem- 
bers may compare their own statements. 
These statements represent an aggregate of 
over fifty million dollars of business. 

Defining Metropolitan Regions 

POLITICAL boundaries no longer define 
the real city. The automobile, the tele- 
phone, and other distance diminishing agen- 
cies have extended the real city of today out 
over a large metropolitan area. 

Small cities, medium sized cities and large 
cities all are larger than the area governed 
from city hall. 

A clear definition of such metropolitan 
areas, capable of application to all situations, 
is still to be worked out. 

There are, however, certain considerations 
that should be borne in mind when drawing 
the boundaries of a metropolitan region; Le., 
it is an area within which the conditions of 
manufacturing, trade, transportation, labor 
and living, in brief the daily economic and 
social life, are predominantly influenced by 
the central city. 

Factors that should be taken into account 
are that it is an 

Area in which long-distance freight rates 
are the same. 
Area within switching limits, 
Area enjoying the same power service, 
Area in which retail stores make free 
delivery, 

Area covered by local and suburban tele- 
phone service. 

Area within commuting distance. 
Ail of these factors need not apply, but 
certainly several of them should, for the pur- 



NO BUSINESS CAN SUCCEED TO THE EXTENT OF ITS 
POSSIBILITIES UNLESS ITS DIRECTING HEAD HAS ALL THE 
FACTS ABOUT THE BUSINESS AT HIS INSTANT COMMAND! 

YOU CAN HAVE THESE 
FACTS IF YOU INSTALL 

ECRY COM-PAK REGISTER, 




0 Produce! two to six copies to the let « on* 
writing. Sufficient copies, »11 in the hind- 
writing of the recorder, are thus always available fur 
all requirement!. 

Bills are printed to meet the needs of all de» 
parunenct using Cam-Pali. 
Every set of bills ia consecutively numbered 
and punched for tiling, and issued inttantlv in 
rfect register bjf ona caiy turn of the register handle. 

®Erery record ia Complete and thoroughly in- 
formative of all transactions. 
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WHOLESALERS 
RETAILERS 
TSADBSMEN 
INSTITUTIONS 
PROFESSIONAL MEN 
ASSOCIATIONS 
PUBLIC OFFICES 
MANUFACTURERS 
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Q Caah Sales 
~ Charge Sales 
n Received on Account 
\~~Jl Paid on Account 
] Receipts 
~ Refunds 

Telephone Orders 
Stock Records 
Delivery Tickets! 
Purchase Orders 
Receiving Forma 



rl Production Orders 
Q Invoices 
□ Delivery BilU 
r~| Receiving Forms 
Q Back Orders 
Q Interh ousc Orders 
QJ Packing Lists 
[*~| Tool Requisitions 
M Stock Room Receipt! 
I \ Stock Requisitions 
Afttr rhttHn^witt yournamt btIou;clip dfyandm will 'forward htferma lien. You 
ika pant I to your lutirbtad and mail. >f « domttobligattyouritlf im anyway byudoinjr. 
■will wt d you addtd facn,m>iik act ualfirmt, Tbt Q>m-Pak ii built for kard,ipttdj t»m- 
ihtwmrkcm tkt Ejyj-Cem-Pmbcanbtuttd tinmout-wori. litavtt timt and labor in sjsju 
myourbuunmftrtbtfmrpomcbtcktd. Ifym trydtfarrmtnl,and ("ran of lit truant mt- 
■tvanl ipiciJKtnformammabi>utotktrtaa,tft- thank ai frolic tori of profit uudin buunta. 



Shipping Orders 
Bills of Lading 
Express Receipts 
Parcel Post Forms 
Bank Orders 
Repair Orders 
Work Orders 
Cint Records 
Way Bills 
Telegrams 
Credit Memos 



|^Your Nimf 



THE ECRY l\ECISTEIV COMPANY 

Dayton, Ohio 



Whn uniting to Th» Eo«t Racisms Conns t please mention .Vaf ton's Amines* 



118 



NATION'S BUSINESS 



June, 1927 




Labor Can Live Cheaper /Q 
ffl> New Orleans- ; 

Because of the mild cli- 
mate — the mean annual 
temperature of New Or- 
leans is 68 degrees — 54K | 
degrees in the coldest 
month — houses do not I 
have to be warmly built. 
This, together with the 
cheapness of lumber, | 
makes rents lower. Fami- 
lies do not require so | 
many clothes or so many |; 
warm clothes. This re- 
duces the cost of living. 
As a consequence, labor 
can live as well as it does 
in other parts of the 
United States, and work f 
for lower wages. Other 
cities of the Southern 
country may have 
the climatic advantages, 
but New Orleans is the 
only metropolis. This is 
important from a labor 
standpoint, because it 
means a floating supply of 
labor and the other advan- 
tages that a great metrop- 
olis offers to Jarge enter- 
prises. Labor can live 
contentedly in this great | 
Southern city, and there | 
is abundance of it. 



I! 



Locate your plant at 
New Orleans,and produce 
your goods cheaper 
and more efficiently, 
and at greater profit. 

Write for information 
Address Room 202 




NEW ORLEANS 

ASSOCIATION o/^OMAUiRCE 



m£ 



"Where production carts are lower 

When vriiing to 



pose is to include such territory and only 
such territory as, to emphasize what has been 
said before, forms a part of the daily eco- 
nomic and social life of the metropolitan 
center by being the place of residence of city 
workers or the location of industries that 
center in the city. 

At a recent meeting of industrial bureau 
managers at the National Chamber the prac- 
tical value of the definition of metropolitan 
regions was brought out. The aid of the 
Census Bureau is being sought in securing for 
the 1930 census the data which will present 
a true picture of each city's industrial and 
business importance. 

An effort will be made to have every city 
of 50,000 or more population which has an 
outlying urban district draw the boundaries 
of its metropolitan region so that the Census 
Bureau can have a definite territory on which 
to work. 

The Civic Development Department of 
the National Chamber has sent a copy of 
the report adopted by the industrial bureau 
managers to local chambers of commerce 
suggesting that if they are interested in the 
1030 census figures they should take the in- 
itiative in drawing region boundaries. 

Why Accidents Are Few 

KANSAS CITY, Kansas, was the scene of 
16 motor car fatalities in 1925 and but 
four in 1928. The population of the city is 
120,471. In the county there are 30,000 motor 
care, of which about 90 per cent are within 
the city limits. The low death rate is in- 
teresting and the knowledge of its causes 
might be of help to other cities. The local 
Chamber of Commerce analyzed the situation 
and gave these reasons in order of their im- 
portance: 

t. Education. The campaign of Safety 
First in the schools has been carried on in 
an extensive way. 

2. Playgrounds. The city covers an area 
of 22 miles which means a sparsely settled 
condition leaving many lots for children to 
play on instead of being forced to play in 
streets. 

3. Enforcement. All cases of careless driv- 
ing are prosecuted from the lowest to the 
highest courts. 

4. Traffic control. Safety signals and street 
markers are installed at all dangerous inter- 
sections. 

5. Kansas City, Kansas, is a city of home 
owners ranking sixth in this country. Chil- 




dren are a part of most homes. This results 
in a desire to avoid litigation through damage 
suits and to protect their own children from 
injuries. 
6. Wide streets. 

In case the impression might be gathered 
that this city has no traffic congestion prob- 
lem, it might be noted that during the peak 
hours several corners show a traffic count of 
2(3 cars per minute. 

Coming Business Conventions 

[From Information A milablt Mat 0 
1*1* Cily OrpaiaiiM 
Mar 30, 31 Pnmch Lick 8prir!gs. . Arcsriean Boiler Manufacture 



Jw 

1 New York Manufacturing Cbemiatf j 

M 

I- 3. Undecided Artistic Lighting Equipment As- 
sociation. 

1-4. Weat Baden, Ind_. .Heating and Hpirut Contractors 

National Association. 

3- i. French Lick, lad-.. National Association of Direct 

Selling Companies, Inc. 

3- 6. lake Placid, N. Y- . National Anwciatinn of Sheet and 

Tin Metal Manufacturer*. 
Wk.of 5th. . Omaha. Nehr,. . . . .National Kdiiorial Association. 

Wk-ofStk. Chicago Band Instrument Manufacturers 

Association. 

Wk.of <th.. Chicago — National Musical Merchandise 

Association of the United State*. 

WLof Oth. Chicago Music Industries Chamber of 

Commerce. 

6- 7. ....St. Louis, Mo National Federated Flour Clubj. 

6-8. Detroit National Retail Coal Merchant* 

Association. 

ft- 8 . . , Tuba American Association of Engineers. 

ft- 8. Washington American Institute of Quality 

Surveyors. 
....Naiinnnl Association of Muaio 
Merchant*. 

ft- 0 Grand Rapid* ...National Association of Purchas- 
ing Agents. 

•-•.....White. Sulphur.NataqindfVtiCmrJ 
Springs 

6-10* Chicago American Fouridrymcn's , 

lion. 

0-10. Atlantic City National Electric Light 

tion, 

0-10. Chicago Water Works Manufacturers As- 
sociation. 

6-11 Chicago American Water Works, 

0-11.. .... Dallas Association of Operative M illcrs. 

0-11 Iiouisrille National Association of Credit 

Men. 

6- 12 San Francisco Pacific Foreign Trade A Travel 

Es position, 

7- 8. Atlantic City National Association of Piano 

Bench and Stool Manufacturers, 
7-10. Asbury Park American Surgical Trado Associa- 
tion. 

7-10. West Baden Springs!, icon Supply Association. 

8 Chicago .Foundry Enuipment Manulactur* 



ft- 9.. 



.Chicago. 



8 Chicago Wholesale Sash and Door Associa- 
tion, 

9-11 French Lick Springs. American Feed Manufacturers 

Association. 

9-U Chicago National Association of Office 

Managers. 

10. Spokane Pad Be Northwest Advisory Board. 



13.. 



American Railway Association. 
. Asisnilh American Dental 'Irtuio Associa- 



tion. 



13-15 Toronto Life Insurance Sales Research 

Bureau. 

13-17. Detroit National Association of Building 

Owners and Managers. 

13-17..... Detroit Southern Supply and Machinery 

. Dealers Association. 

13-17 Detroit American Supply ami Machinery 

Manufacturers Association, 

13- 18 Hot Springs, Vo National Electrical Manufactur- 

ers Association. 

1* Kansas City, Mo.... South wee tern Interstate Coal 

„ Operators Association, 

H-1G.. . .. \ u-puiu Beach Southern Wholesale Dry Goods 

Association. 

14- 10 New London New England Coal Dealers Asso- 

ciation. 

14- 17 Sub Cruz. Pacific Coast Electrical Associa- 

«- ,, li""- 

1ft. Wichita Traiaf-Missouri -Kansas Shippers 

Advinory Board. 

J5-18 Minneapolis Northwestern Association of Mu- 

tual Insurance Companies. 

15- 17- Chicago National Coal Association. 

18- Milwaukee American-Nation*! Fen Breeders 

*oifi:Lli<irt. 

Ift-17. Philadelphia. American Automobile Association. 

17-18 Asheviile Southern Tcatile Association. 

20-23. Omaha National Assodstioo of Retail 

Grocer* of the United States. 
20-23 Omaha National Wholesale Groom Asso- 

ciation of the United States. 

20-24. Chicago National Saddlery Manufacturers 

„ „, . Association. 

20-24 Chicago Wholesale Saddlery Association of 

Mi- United States. 

20- 24 French Lick S|irinfs.Amcrioan Society for Testing Ma- 

terial. 

21- 24. Sail Lake City Northwest Electric light and 

J'iitV(T Ajioention. 

21-24. Seattle Pacific Northwest Stationers As- 

soriation. 

22 -'4 . n.'vt'L.mi A nrwu Association of Nursery- 



22-34, 



Chicago. 



..Plywood Manufacturers 
tioiu 

20 Denver. Public Utilities Advurtsiirig Assu- 

ciation, 

26- J*. Denver National Association of Theatre 

l*rograni Publishers. 

20-30 Denver Association Advertising Club* of 

„ Hie WorkL 

26-30. Denver International Advertising Associa- 
tion. 

Denver The Baltimore, Md_ Advertising 



VitofSTth Portlond, Automotive Equipment Associa- 
tion, 

27 St. Lows. The Stained Qkm Association of 

27-28 Detroit Wholesale Grass Seed Dealers As- 
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27-30. Detroit International Stamp Manufactur- 

ffi AjBbcintion, 

27- 30 Msrkinac Island.. National Retail Hardware Asso- 

Mich. elation, 

28- 30. Detroit American Seed Trade Assoeiatioo, 

28-July 1.. Montreal National Cigar Boi Mnuufaolur- 
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The Development Service of 
Southern Railway System, 
Washington, D. C, -will 
gladly aid in securing in- 
dustrial locations, farm 
and home sites in theSfutb. 
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Eggs in many baskets 

Thanks to the variety of" Southern soil wheat, and a wide variety of fruits and 

and the favorable climate, probably no vegetables— all east of the Mississippi 

other similar area on earth can show and south of the Ohio, 
a greater range of products. 

The average farm in the South is one 
Cotton, it is true, is the Souths largest of about 70 acres. On this the South- 
crop, but the value of cotton and ern farmer can plant cotton, grow 
cotton seed amounts to only 25 per grain and raise tobacco, fruits, vegeta- 
cent of the total value of Southern bles, and dairy herds and poultry, 
agricultural products, which last year 

exceeded three and one-half billion This diversity yields him a stable in- 

dollars. There are also corn, tobacco, come— he has his eggs in many baskets. 



s 



The volume of freight traffic which the railroads of the country 
were called upon to handle between 1916 and 1976 increaacd 2) 
per cent. In the lame period the freight traffic which the Southern 
Railway System was tailed upon to handle increased 48 percent. 

OUTRERN 

RAILWAY I (^\ SYSTEM 



OUTHERN SERVES THE SOUT 
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The Yield of the Years 

A thousand thousand whirring 
machines — acre upon acre of busy 
factories— hundreds of leagues of 
track— power houses — mines — 
telephone systems . . . 

We've studied them all (in nearly 
40,000 appraisals), turned them 
inside out, put them under the 
microscope of intensive investi- 
gation, learned their peculiarities, 
gauged their merits. 

Nowhere is there another organ- 
ization that knows property so 
thoroughly, that speaks on value 
with such authority. 

TheAmericanAppraisalCompanv 

M ILWAUKEB 



Public Ulilitie» 



Indmtrtali 



Rc«l EtUle Properties 



Natural Resource! 



ANATIONAL ORGANIZATION! 



Your Friends Will Want 
This Useful Publication 

Entertainingly written and fully illustrated, the EXTRA EDITION* 
of Nation's Business, just published, will be read and re-read for the 
useful information it contains. 

The EXTRA EDITION contains experiences, observations and conclusion! 
which every business man can fit into his own busmen and Ui needs. 

It is a publication to/ permanent value, an encyclopedia of current business 
facts. 

Nation's Business subscribers will receive the Extra Edition free. 
Additional copies for you to give to your customers, employes, busi- 
ness friends, legislators, or others, may be secured at a slight cost, — 
io cents each. 

We are prepared to address and mail the copies you order at no 
extra charge, — or will send them to you in bulk as you direct. 



* A 64-page publication con t a inin g all the addreaaea and diacuaaiona at the Fifteenth Annual 
Meeting of the United State* Chamber of Commerce in Washington. May i, 4. and 5. 

NATION'S BUSINESS, Washington, D. C. 



A Mild Protest 

Editor, Nations Business. 

Dear Sir: In Nation's Business for 
April, 1927, there appears an article by 
Mr. William Feather entitled "The Not So 
Good Old Days." The article is all right in 
many respects, but a younger generation 
reading would think that in the days of yore 
people lived rather bestial lives, with noth- 
ing in existence to compare with the pres- 
ent age. No one will deny that there are 
many useful and wonderful inventions now 
in use that were not dreamed of a century 
ago, but such inventions are not unmixed 
blessings. 

Light, provided by incandescent bulbs is 
fine, but more people are obliged to wear 
glasses to overcome eye strain. The tele- 
phone makes it possible to talk with one 
far away, but its inventor considered tho 
instrument a nuisance and would not have 
one in his house. A gas furnace regulated 
by a thermostat is good, but when the gas 
pressure goes down from any cause, one 
cannot throw a couple of sticks of wood 
on the fire and get heat promptly, and the 
labor required to cut the wood was much 
less than that required to mine the coal 
and produce the gas. 

A music cabinet is desirable and fur- 
nishes much entertainment when it is not 
grinding out jiuz, a horrid combination of 
tones called music. The music it produces 
can be no better than that written by 
Mendelssohn, Straus, Wagner or Verdi, or 
the songs of Jennie Lind, Clara Louise Kel- 
logg, Adelina Patti, or Madam Gereter, 
Brindisi, Campanini, Whitney and others 
of the olden time. 

We have the movies now, but how about 
our old friends Jos. Jefferson, Edwin Booth, 
Lawrence Barrett, John McCulloch, Ada 
Reh.an, Mrs. John Drew and others that 
have passed on. 

Recalling the names of Jefferson, Hamil- 
ton, Webster, Roosevelt, Root and Wilson, 
are our children getting any better educa- 
tion than those men acquired fifty or one 
hundred years ago? Our book shelves arc 
loaded with books but among them all 
there are no better writers than Dickens, 
Thackeray, Bulwer Lytton or George 
Elliott. 

We have the auto with which we killed 
26,000 and maimed nearly a half million 
persons last year. We speed about the 
land covering in an hour a distance that 
would have required a day to cover fifty 
years ago, but we have neither the time 
nor opportunity to "see sermons in stones, 
books in the running brooks, and God in 
everything." Although it must be ac- 
knowledged that the holdup man and boot- 
legger now have first-class transportation. 

In short, although we have gaineil many 
things during the last century, we have also 
lost much we can never regain, and are 
not living in paradise by any means; and 
when we older people recall those persons 
and things that were parts of our lives 
fifty or sixty years ago, but have now de- 
parted never to return to us or our de- 
scendants, we still feel that, in spite of 
Mr. Feather, we are justified in saying 
"Those Were Good Old Days." 

Morgan L. Martin, Detroit, Mich. 
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Government Aids 
to Business 

Reports of forrrumcnt tests, investigations 
and researches included in this department are 
available (far purchase or free distribution) 
only when a definite statement to that egret 
Is mode. When publications are obtainable 
the title or serial number, the source, and the 
purchase price ere included in ike item, W* 
mill be glad to furnish them to our readers at 
tka price the Gawernment charges. 



Increased Efficiency and economy in the 
distribution of groceries and other merchan- 
dise in various sections of the United Stateo 
may result from the use 
Atlas Measures of the Atlas of Whole- 
Wholesale sale Grocery Territories 
Grocer's Markets issued by the Depart- 
ment of Commerce. The 
atlas was designed primarily for the grocery 
trade, but it is also of value to many allied 
lines. It was prepared with the cooperation 
of the largest grocery associations in the 
country. 

The atlas disregards entirely political mar- 
keting division and instead divides the 
country into wholesale marketing areas baaed 
on the size and facilities of the various dis- 
tributing centers. Information was obtained 
from more than 3,000 wholesalers. Included 
in the basic information are data on the 
number of salesmen employed, local territory 
covered, number of delivery trucks used, and 
zones of truck delivery. The information 
thus obtained was correlated with freight-rate 
schedules and population statistics, and the 
relative size of wholesale establishments and 
their individual transportation facilities were 
carefully weighed. 

While the atlas is primarily concerned with 
grocery distribution, the market maps and 
trading population statistics developed in this 
study from basic economic factors are eqimll y 
applicable to other lines using the wholesaler 
in their distribution. Supplementing the 
sixteen large color maps of trading areas are 
detailed marketing statistics by towns, coun- 
ties and trading areas. These data, showing 
the retail outlets and trading population 
tributary to each major distributing center, 
make possible a scientific planning of sales 
territories, the establishment of Bales quotas, 
and the allocation of advertising. 

Copies of Atlas of Wholesale Grocery 
Territories, Domestic Commerce Series No. 7, 
may be obtained from the Superintendent of 
Documents, Government Printing Office, 
Washington, D. C, for $155 a copy. 

How One of the World's most universal 
and essential metals is mined and treated is 
developed in an 8-rcel educational film, "The 
Story of Copper," issued 
Films on Copper by the Bureau of Mines 
and Petroleum in cooperation with one 
To Be Produced of the large copper-pro- 
ducing companies. The 
film is in five parts, depicting prospecting, 
mining, milling, smelting, and refining meth- 
ods. Mines and mills in Alaska, Montana, 
Michigan, Utah, Nevada, and Arizona, as well 
as smelters and refineries in different locali- 
ties, were visited in the preparation of the 
film. 

The American Petroleum Institute has ap- 
propriated $26,000 for the making of a film 
by the Bureau of Mines dealing with the 
production, transportation, and marketing of 
petroleum. It is planned to start work on 
this picture in the near future. The making 
of the film will require several months time. 

These two films form a part of the Bureau 
of Mines' collection of 46 subjects. These 
films have been produced under the super- 
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Egypt, Temple of hit PbiUi^ 

This Lifetime Trip 

Round the 
World 

at 11.37 per day 

Enjoy 110 days of glorious adventure, — .visit 22 
ports in 14 countries, — .for about what it costs you 
to live at home. The fare includes meals and first 
cabin accomm odations on a palatial President Liner. 

YouseeYokohama,Kobe,Shanghai,HongKong, 
Manila, Singapore, Penang, Colombo, Suez, Port 
Said,Alcxandria,NapIes,Genoa,Marseilles, Boston, 
New York, Havana, Cristobal, Balboa, Los Angeles 
and San Francisco. Honolulu, too, if you choose. 

You visit cities of great charm in countries of 
wotld importance. See strange peoples, quaint cus- 
toms, unique architecture. 

There is time for sightseeing during the ship's 
stay at each port. Or you may stopover at any port 
for two weeks or longer if you like. 

The ships are luxurious and steady. Wide decks. 
Beds not berths. The excellence of the cuisine is a 
feature. 

A Dollar Liner sails every week from Los Angeles 
and San Francisco for the Orient (via Honolulu) 
and Round the World. From Boston and New York 
there ate fortnightly sailings for the Orient via Ha- 
vana, Panama and California. 

An American Mail Liner sails every fourteen days 
from Seattle for Japan, China, Manila. 

From Naples, Genoa and Marseilles fortnightly 
sailings for Boston and New York. 

For compUte information communicate with 
any ticket or tourist agent, or 

Dollar Steamship Line 
American Mail Line 
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33 Broadway - - .... N ew York 
>M Filth Are. ami 25 Broadway - . New York 
lOtg Brawnier Bldft. ... Pltt.burflh. Pa. 
177 State Street .... Boat on, Manx. 
151* Railroad Are. So. ... Seattle. Waali. 



M0 South Dearborn Street - . Chlcafln. III. 

iJISTaSELfaS: • * • Philadelphia. Pa. 

J14 W. Sliih &ir«*)t - - - Lo.Anft. le., 1 4i I II. 

Dime Bank Building .... .Detroit 

RoIkti Ih>llar Bldfl. - San Pranclarn, < lolrf. 



When writing to the above steamship lines please mention Kalian's 
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EVERY 
DAY 

in 

another 
way 



Millions of Americans know from long 
personal use the almost indispensable 
value of American Express Travelers 
Cheques as safe and serviceable travel 
funds anywhere. 

But there's another big value'ia these 
Cheques— in their everyday use — whether 
you travel or not. 

It is a human, economic value. Simply 
this: It's the easiest thing in the world 
to break a ten dollar greenback, and once 
broken— it's gonel 

But with a "sky-blue" American Ex- 
press Travelers Cheque it's different. 
You have to sign it first. Just a little 
more trouble to spend it In that "little 
trouble" lies the economic advantage of 
the "sky-blue." 

You will find that about once out of 
every three calls to break up an American 
Express Travelers Cheque you won't do 
it. At least you will give a good second 
thought to it. Not that you can't do it 
and do it easily, if it's necessary. Only 
you will question the necessity. 

The principal advantage of these 
Cheques for everyday use is the constant 
protection they give you against the loss 
or theft of your everyday money. Then 
there is the comfort of them, the financial 
importance carrying them gives you, and 
their helpful personal service value 
when you are away from home— in your 
auto or traveling — extended through 27,- 
000 American Express offices in the 
United States and Canada. 

Believe it or not it's so — all of these 
advantages in carrying American Express 
Travelers Cheques in this country — and 
millions of individuals who have used 
them will tell you so. 

FOR SALE AT 22,000 BANKS, 
AMERICAN EXPRESS AND AMERICAN 
RAILWAY EXPRESS OFFICES 

American 
Express 
Travelers 
Cheques 

Secure your steamship tickets, hotel reservations 
and itineraries; or plan your cruise or 
tour throuah the American Express 
Travel Department 



vision of the Bureau of Mines, in coopera- 
tion with various industries, for the purpose 
of visualizing the various phases of the 
mineral and allied industries. The entire cost 
of producing each picture is bome by the 
cooperating agency. 

"The Story of the Electric Detonator" is 
depicted in another new educational motion- 
picture film just completed by the Bureau 
of Mines, in cooperation with one of the 
large explosives manufacturing concerns. The 
film shows in graphic detail the methods of 
manufacture and use of this modern anil 
highly practical device for the firing of ex- 
plosives. 

The films are loaned free of charge to 
those who wish to borrow them. Application 
may be made either to the TJ. S. Bureau of 
Mines at Washington, D. C, or to the TJ. 8. 
Bureau of Mines Experiment Station, Pitts- 
burgh, Pa. A complete descriptive list of 
the films will be sent upon request. 

Baltimore, Washington, and Alexaxdhia, 
Va.. are the subject of Report No. 16 of the 
studies by the War Department and Shipping 
Hoard on the ports of 
War Department the United States. 
Issues Another This report, like others 
Report on Ports of the series, gives full 
information with regard 
to port and harbor conditions, port customs 
and regulations, services and charges, fuel 
and supplies; facilities available for service 
to commerce and shipping, including piers, 
wharves, dry docks, ship repair plants, coal 
and oil bunkering, grain elevators, storage 
warehouses, bulk freight accommodation, 
floating equipment, wrecking and salvage 
equipment, railroad and steamship lines, and 
their charges in connection with terminal 
service. 

Recommendations of the American En- 
gineering Standards Committee for standard 
practice in rock-dusting coal mines have re- 
cently been published by 
Standards for the United Stages Bureau 
Rock-dusting of Mines, Department of 
in Coal Mines Commerce, as Informa- 
tion Circular 6030. Sev- 
eral members of the Bureau of Mines staff 
served on this committee, whose recommenda- 
tions are essentially in harmony with those 
of tentative specifications previously pub- 
lished by the Bureau in Serial 2606. As cer- 
tain supplementary details contained in Serial 
2606 are not included in the recommenda- 
tions formulated by the American Engineer- 
ing Standards Committee that serial should 
be considered by coal-mine managements in 
conjunction with the committee's report now 
published as Information Circular 6030. 
Copies of both papers may be obtained from 
the Bureau of Mines, Department of Com- 
merce, Washington, D. C. 

Ijt Accordance with the law, the National 
Bureau of Standards makes tests and carries 
out investigations for other government de- 
partments. Because of 

Directory of the large amount of this 
Laboratories and official work it is imprac- 

C or t nidation ticnble for the bureau to 
make tests for private 
individuals if other laboratories can do the 
work. To inform interested persons of the 
location of other laboratories, and in antici- 
pation of a marked increase in the demand 
for independent testing service in both 
domestic and export trade, the bureau has 
compiled a directory of the 207 commercial 
testing laboratories throughout the country, 
together with indications of the types of 
commodities which they are prepared to test. 
Special care has been exercised to make this 
list complete. To accompany the list of test- 
ing laboratories there has also been compiled 



a list of the laboratories of 141 colleges which 
are used not only for the purposes of instruc- 
tion but also to a considerable extent for 
research work. In fact, many important in- 
dustrial research problems are being solved in 
the college laboratories. 

The existence of a thoroughly classified 
list of testing laboratories will have a number 
of beneficial effects in promoting the use of 
specifications, not the least important of 
which will be the inducement offered to the 
large number of purchasers who have hitherto 
hesitated to buy on specifications because of 
their inability to determine whether or not 
commodities delivered correspond to the 
specification requirements. 

For the purpose of minimizing the dis- 
advantages incident to the use of specifica- 
btoaO, the bureau has inaugurated a so-called 
"certification plan" in accordance with which 
there are compiled lists of manufacturers who 
have expressed their desire to supply material 
complying with certain selected nationally 
recognized specifications and willing to certify 
to the purchaser upon request that the ma- 
terial thus supplied is guaranteed to meet the 
requirements and tests of the specifications. 
This plan has already been applied to 48 
United States Government master specifica- 
tions. Copies of any of the 48 lists of manu- 
facturers, to which additions are being made 
from time to time, can be obtained upon 
request. 

The Joint Committer on Invoice Simpli- 
fication has unanimously adopted a simplified 
invoice, combining the best features of both 
the Uniform and tin* Na- 
Simplified tional Standard so as to 

Invoice Form provide adequately for 
Is Adopted both multiple or con- 
solidated and unit billing. 

The form is the result of a series of meet- 
ings over a period of several months in which 
proponents of both predecessor forms have 
given considerable study to the issuance and 
use of invoices. Problems of the vendor, 
also those of the customer, in connection 
therewith, have been most thoroughly 
discussed and provided for. 

It is desired, of course, to get as many 
iKTi'ptiincet H prwiMfl for the Simplified In- 
voice; and those interested may obtain in- 
formation from R. M. Hudson, Chief of the 
Division of Simplified Practice of the Depart- 
ment of Commerce, Washington, D. C. 

Thb Department of Commence litis issued 
a trade bulletin on the central light and 
power plants in the countries of the Western 
Hemisphere which should 
Central Light prove of considerable 
and Power Plants interest and value to 

in the Americas American exporters of 
electrical goods. Besides 
detailed information on the characteristics of 
the available current supply in these arras, 
the bulletin discusses the various countries 
as markets for American electrical equipment. 

The countries with which this bulletin is 
concerned aro probably the markets to which 
most of our exporters dire t their initial 
attempts. With the exception of Canada 
none of them can be classed as manufactur- 
ing. During 1925 this area bought *38,000,- 
000 worth of American electrical goods which 
was approximately one-half of our total 
exports. 

The present bulletin, which was compiled 
in the Electrical Equipment Division by 
Howard E. Way, is published as Trade In- 
formation Bulletin No. 469. Copies may be 
obtained from any district or cooperative 
office of the Bureau of Foreign and Domestic 
Commerce, or direct from the Superintendent 
of Documents, Government Printing Office, 
Washington. The price is 10 cents. 
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Jjght up for increased production 




Re 



BPEATED TESTS have proved that 
better lighting will increase production 
6 to 30 per cent at a cost representing 
only 1 to 5V» per cent of the payroll. 

Ask your lighting service company or 
our engineers for recommendations or for 
a bulletin about lighting your particular 
kind and size of business. Our services are 




free and bring you the benefits of Mazda* 
Service, through which the achievements 
of world-wide research and experiment in 
the Laboratories of General Electric are 
given exclusively to lamp manufacturers 
entitled to use the name Mazda. Just drop 
a line to the Edison Lamp Works of Gen- 
eral Electric Company, Harrison, N.J. 



Mazda— lit mark of a ruumh tenia 



EDISON MAZDA LAMPS 



GENE R A L 




ELECTRIC 



When u-n'lms to Eunos Lamp Winn pirate mention Nation't 
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To officers of 
corporations 

The Equitable acts 
in the following cor- 
porate trust capaci- 
ties: 

1. As trustee under 

mortgages and deeds of 
trust, securing bonds of 
railroad, public utility 
and industrial corpora- 
tions. 

2. As transfer agent and 
registrar of stock. (In 
the transfer of even a 
single share of stock there 
are thirty-jive separate 
steps. Each one of them 
is vital to a proper trans- 
fer; if a single error is 
made, confusion, loss of 
time and expense will re- 
sult.) 

3. As depositary under 
protective agreements 
or under plans of reor- 
ganization of railroad, 
public utility and in- 
dustrial corporations. 

4. As agent and deposi- 
tary for voting trustees. ' 

5. As assignee or re- 
ceiver for corporations 
underaction for thepro- 
tection of creditors. 

6. As fiscal agent for 
the payment of bonds, 
and coupons of states, 
municipalities and cor- 
porations. 

Without incurring 
any obligation, con- 
sult the nearest 
office of The Equi- 
table with regard to 
any of the services 
rendered by our 
Corporate Trust 
Department. 
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Protect yourself 

against these costly errors 

It takes years of special training and 
experience to conduct a trustworthy 
stock transfer department. In the 
transfer of even a single share of stock 
there are thirty-five different and im- 
portant steps, and an error in any one 
of them will result in confusion, loss of 
time and expense. 

By appointing The Equitable trans- 
fer agent you assure yourself of the 
proper execution of this phase of your 
business. 

Read the column at the left . . . then 
send for our booklet, The Equitable 
Trust Company of New York, Transfer 
Agent. 

t»e Equitable 
Trust company 

OF NEW YORK 

37 WALL STREET 

MADISON AVE. .if 45th STREET 247 BROADWAY 

MADISON AVE. at 28th STREET 

DISTRICT REPRESENTATIVES 
Philadelphia: Packard BoJldin* 
Baltimore; Kcyaer Bui Wins. 

Calvert ud Redwood St*. 
ATLANTA: Holey Build in« 
Chicago: IDS South LaSuHa St 
San Francisco: Financial Center HWa. 

LONDON • PARIS • MEXICO CITY 
Total resource* more than $475,000,000 
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I WAS AMAZED to learn recently from a 
*■ friend in the corset manufacturinii busi- 
ness that more corsets are being sold in the 
United States today than ever before. 
True, slender girls are not as good pros- 
pects for corsets as they once were, but 
the bulk of the corset business — and the an- 
nual sales at retail are nearly $115,000,- 
000 — is to bulky women, that is, to stylish 
stouts and other stouts. And there is evi- 
dence that stout women are more numerous 
than ever before. One explanation for this 
is the general prosperity of the country. 
When families have more money on the 
average than they used to, the women folk 





naturally are likely to eat more, and those 
who don't exercise girth control find them- 
selves occupying more than their share of 
space. Then they seek corsets to help 
crowd themselves back within reasonable 
bounds. 



NEW YORK hotel men find that men 
stay longer in the metropolis when 
they bring their wives along. This seems to 
refute the old theory of misogynists that 
taking one's wife on a trip to the big town 
is twice the expense and only half the fun. 

The explanation of men staying longer 
when their wives accompany them is, of 
course, simple enough. Two people, having 
both common and individual interests, can 
find at least twice as many things to keep 
them in New York as one person can. 



IT JUST occurred to me after talking 
* with my old friend, Ed Norwood, au- 
thor, savant, and press agent for the Ring- 
ling circus, that circuses comprise the most 
conservative business on earth. Any circus 
could save thousands of dollars of operat- 
ing costs each week by introducing modern 
methods. They could use motor trucks for 
hauling their equipment from train to show 
grounds, or they could even move from 
place to place by motor vehicles and dis- 
pense not only with scores of draft horses, 
but all the men who take care of such 
horses. They could far more economically 
drive stakes entirely by machinery. But 
what would be the result? Bankruptcy 
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for any circus that attempted such mod- 
ern economies. The whole success of the 
circus business lies in being* conservative — 
in preserving the primitive. We don't go 
to a circus to see how horses may be sup- 
planted by motor trucks or how stakes 
may be driven more economically, though 
less picturesquely, than by a team of five 
or six men. We like a circus in direct pro- 
portion to its similarity to those we saw in 
bygone days. I have been trying to think 
if any other business approaches the cir- 
cus in conservatism. If there is one, 1 
wish somebody would inform me what it is. 



A SOLICITOR for a well-known farm 
magazine tried to sell a subscription to 
a farmer living in Summit County, Ohio. 

"Why should I buy your magazine?" 
asked the farmer. 

"Oh, it contains much that should inter- 
est you," said the agent. "It is full of good 




stories and also contains much information 
about how to do better farming." 

"Shucks!" exclaimed the farmer, "I ain't 
doin' as good farming now as I know how 
to." 



I WAS served at dinner recently by a 
■ bum waitress who raised the dignity 
of her job by considering the range of 
abilities it requires. 

The restaurant was in a department 
store, and a flip little salesgirl had evidently 
been talking patronizingly to the waitress. 

"I could handle her job," the waitress 
declared, "but she couldn't successfully take 
mine. A. waitress has to have a good mem- 
ory, to keep track of orders; strong legs 
and feet, to carry heavy trays; quickness, 




and a good di*jM)sition to Ret along well 
with both customers and the cook. That 
salesgirl hasn't a single one of those re- 
quirements." 



A YOUNG man came to my house not 
Ioiir aRo and got me interested in a 
new kind of mucilage especially intended 
to fasten together pieces of a torn page in 
a book. He demonstrated his product by 
(earing off the corner of a page in a maga- 
zine and promptly mending it. I became 
enthusiastic that I ordered $2.75 worth 
of the stuff. Not until the salesman had 
gone did I realize that I had bought enough 
to last me at least 1,000 years, for I don't 
tear a book page more than once or twice 
in a decade. I had been handled by a 




Non-Skid Hi -Type 

Extra Value in Heavy Truck Tires 

The tire for maximum traction, cushion, mileage — to put heavy 
trucking on the soundest, most profitable basis. Draymen, contrac- 
tors, farmers, manufacturers, jobbers — truck operators in every 
field are saving with Non-Skid Hi-Type Tires. Your Firestone 
Service Dealer will gladly show you records covering your 
kind of work, established in your locality. Call him today. 



MOST MILES PER DOLLAR 



ire$tone 



AMERICANS SHOULD PRODUCE THEIR OWN RURBKR 





Reprints of articles appearing in Nation's Business may be ordered from us 
at cost. Or we will give permission on request to reprint articles. 

Nation's Business, TTiAfcam d. c. 
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find the 



money you 

think youve 
lost' 



The bad bills in your business are robbing you of 
your profits just as easily as any Bad Bill with two guns 
can take your purse on a lonely street at midnight. 

You look at the bad bills of your business and figure 
them as money lost. We show you how to reform them 
— how to make good bills of them. 

Then the money you thought was lost is easily re- 
gained and nobody is offended. You never have to say 
"I hope you don't feel hurt." 

Your accounts are safeguarded by a highly trained 
organization covering the entire country. You get 
intensive personal service in any county in the United 
States. 

Our service plan is exclusive and wholly different 
from any other plan that deals with the collection of 
accounts. It is based on our mastery of business 
psychology. 

We are serving several hundred of America's largest 
corporations. Trie interesting and graphic explana- 
tion of our plan will be a revelation to you. 

Write for Circular ?>{o. 7 

^merican Security Credit Com pi 




World-Wide Service 

General Offices St. Louis, Mo. 



"Doing Export Business" 

A new guide book, for the exporter 

For the manufacturer or merchant looking overseas for new markets, a com- 
prehensive 64'page booklet, "Doing Export Business," has been prepared by 
the Foreign Commerce Department of the United States Chamber of 
Commerce. This publication is being distributed at cost, 15 cents a copy. 

You will find much of value to you in each of the five chapters of "Doing 
Export Butiness". — L "Surveying the Export Field;" II. "Establishing the 
Export Department;" III. "Promoting Foreign Sales;" IV. "Filling Export 
Orders;" V. "Miscellaneous Considerations.* It contains also explanation of 
a number of foreign trade terms, a brief bibliography and an index. 

FOREIGN COMMERCE DEPARTMENT 

U. S. Chamber of Commerce, Washington, D. C. 



master salesman and permitted myself to 
be placed in the same class with the farmer 
who bought a* carload of whetstones — just 
because the salesman said they were 
cheaper when bought in carload lots. 



THE HEAD of a corporation that 
finances the selling of automobiles on 
instalments tells me that, contrary to 
popular notion, such losses as a finance 
company suffers, from automobile buyers 
failing to make their payments, are rarely 
on pleasure cars. A pleasure car is a pres- 
tige carrier and once a family has a car it 
will cut down on groceries, clothes or al- 
most anything rather than be deprived of 
the car. Losses from non-payment of in- 
stalments are more likely to be in trucks 
and taxicabs. When an article is bought 
for purely business reasons and fails to 
show a profit, the owner promptly loses 
interest in it. 



"OICH people are invariably the most 
■1 «■ careful shoppers," said the clerk in an 
all-night drug store. "They are the ones 
most likely to complain if we charge more 




than they pay at a cut-rate store else- 
where." 

Of course. That's why they are rich. 
Statement of Ownership 

STATEMENT of tlic Ownarahip, Management, Circulation 
etc., required by tho Act of Congress of August 24, 11)12, of 
Nation's Business, published monthly si Washington, D. C, 
for April, 1827. 

City of Washington, District of Columbia, as. Before n» s 
Notary Public, ■ and for the City ami District aforesaid, personally 
Merlo Thorpe, who, having been duly sworn aoourdin 



to law, deposes and says that ho is the Editor of the Nation 'a 
Business, and that the following is. to the best of his knowledge 
andbehef, a_ tnio statement of the ownership, eta, of tha aforesaid 
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publication for the date shown in the above caption, reauirai by 
the Act of August 24, 1012, embodied in seotiun 411, Postal laws 
sod Regulations, printed on the reverse of this form, to wit: 

1. That the names and addresses of tlio publisher, editor, man- 
editor, snd business manager ore: Publisher, Chamber of 
«e of the United States, Washington. S C. Editor, 
Thorpe, Washington, D. C. Managing Editor, J. W. 

Bishop. Washington, D. C. Business Manager, J. B. WyckulJ 
Washington. D. 0. 

2. That tba owner is: Chamber of Commereo or the United 
States of America, said liody licing an ineoriKiratcl organisation 
under the laws of the District of ColunibL, its activities Lung 
fOTsmed by a Board of Directors. 

The officers are as follows: 

President, John W. O'lcary, Vice- President Chicago Trust 
i :,„„,.„.,■. I'birago, II!.; Virr-Prcmdent*. Uvei )•;, IVtshm. Chair, 
man of Board, American Exchange Irving Trust Now 1 ork, N. 
V.: William Butterworth, Prooidmit, Deem A Company, Mohne, 
III; Robert R. Ellis, President, Tho Jlessig-l.'llia Drug Company, 
Memphis. Tenn.; Paul Bhoup, Vice-President, bouthem Pncifie 
Railway Company, San Francasao, Calif.; Treasurer, John Joy 
bason. Chairman "f B,mr.|, Wisruiigtmi ban and Trinir. tym- 
pany. Washington. D. C; Secretary, I). A. Bkinncr, U. a Chaml«r 
of Commerce Building. Washington, D, C 

3. That the known bondholders, mortgagees, snd other security 
holders owning or holding 1 per cent or mute of total amount of 
bonds, mortgages, or other securities arc: None, 

4. That the two paragraphs next above, giving the names of 
the owners, stockholders, and security holders, if amy, contain 
not only tho list of stockholders and security holders as they 
appear upon the books of the company but also In eases where 
the stockholder or security holder appears upon tho books of lbs 
company as trustee or in any other fiduciary relation, the name of 
UK person or corporation for whom such trustee is acting, is given ; 
also that the said two paragni[ihn contain* statements embracing 
affiant's full knowledge and belief as to the circumstances and 
conditions under which atockhuhlcrs snd security holders who do 
not appear upon (he books of the company ss trustees, bold stock 
and securities in a capacity other than that of a bona fide owner; 
and this affiant has no reason to believe that any other person, 
association, or corporation has any interest direct or indirect in 
the said stock, bonds, or ntber securities (nan as so staled by him. 

MERLE THORPE. Editor tad Publisher. 
Swwu to and subscrilssJ Lvfnro 114 thai Hth day uf April. 1027. 
SssJ) LACEY C. ZAFF. 

Form MM W. 1021 Notary Public, 

District of Columbia. 
(Mj commission expiree November 5, 1028.) 
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lour producing partner 
machinery ~ 




The Lakcwett Automatic Milk Bottle Sealing Machine with Milwaukee Filler 




is it thorough 7 . 



You would not think much of a business associate 
who had brilliant ideas, but who could not follow 
them through. His lack of thoroughness would 
throw too great a burden on your shoulders. 

The same idea applies with added force to your 
real producing partner — automatic machinery. 
But thoroughness is a quality that is built into 
every AMF product, particularly the Lakewest 
Automatic Milk Bottle Sealing machine. 

The conception of this machine goes back to 
the period when the Pure Food Laws were being 
agitated. A need was felt for a milk bottle cover 
that would really protect the contents of the 
bottle. 

©AUTOMATIC 

Whro u-n'fino la Avmii tv Mirill.vt A 1 .1 s.mii 



Years of experimental work finally resulted in 
the Wesdake Sanitary Seal — a tough five-ply 
paper cap that is moulded by heat to a tight fit 
over the lip of the bottle — and in this ingenious 
automatic machine which takes the seal in flat 
disc form and applies it securely as a finished 
cap to the freshly filled bottle. 

The milk is thus protected against contami- 
nation in delivery and the housewife is pleased 
because it is more convenient. The whole process 
is economical as well as thorough. 

AMF producing partners are making fine 
records in many varied fields of industry. Possibly 
some of them could help you solve your produc- 
tion problems. 

American Machine &. Foundry Company 

5502-5524 Second Ave., Brooklyn, N. Y. 
London, England Shanghai, China 

MACHINERY - ® 

Cimrtxr pfno»r mnlion .Yafiun'a Butinnt 
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_^ You have 

Grandfathers 

CHANCE 



WHO has not wished for his 
grandfather's chance to 
establish a business, to invest in 
young and vigorous enterprise, 
to buy real estate sure to multi- 
ply its value year after year? 

You have that chance .... the 
opportunity to move your busi- 
ness here, and to make your in- 




Success that has been 
doubled and redoubled 

Starting with one retail store, this 
newcomer* to Piedmont Carolina! 
soon expanded as his growing; trade 
made expansion necessary. Now he 
operates four thriving retail shops. 

Some time ago he set up a manu- 
facturing- pJant to supply his stores. 
This branch of hit business has 
doubled, then doubled again— until 
today it is one of the leading enter- 
prises of its kind in the Carolina:. 

The same sort of success is pos- 
sible to merchants and manufac- 
turers in many lines. 

*Namt and all detail J en rejuejf. 



vestments grow into a solid for- 
tune. But grandfather's risk has 
been cut 'way down. 

For he had to pioneer. He 
gambled on what might happen 
in developing industries, en- 
larged markets, multiplying 
values. For you, the risks are 
discounted. The hard pioneer- 
ing work has already been done. 

State-wide road building lias 
opened up whole sectionsof Pied- 
mont Carolinas where previously 
the only work available was on 
backwoods farms. A great public 
service group has carried hydro- 
electric development into these 
sections, providing industrial em- 
ployment for the abundant labor. 

Business men have grasped the 
opportunities. Wealth during 
the last few years has increased 
three times as fast as in many 
older, more highly industrial- 
ized states. Now is the time to 
build with this section. Take 
advantage of the opportunities 
to set up your business in Pied- 
mont Carolinas, to supply the 
industries already established 
here. Serve the rich markets 
that have been developed and that 
are growing far faster than they 
can at present be supplied locally. 

Investigate. Get all the details 
that apply to you and your inter- 
ests. Our Industrial Department, 
Room 103, Mercantile Building, 
Charlotte, N. C, gladly places its 
facilities at your service. Write. 




Rich Markets 

Some idea of the potentialities of nearby 
markets maybe gained from these facts s 

Annually Southern textile mills pur- 
chase $ 107,000,000 worth of equipment, 
machinery and supplies. Only a small part 
of this demand is supplied by Southern 
manufacturers. 

Imports into the South of ceramic 
wares amount to $45,000,000 annually — 
chinaware, wall and floor tile, sanitary 
ware, electrical porcelain and refractories. 

Practically all of the textiles used in the 
extensive furniture industry, together with 
much of the hardware and fittings used by 
that industry, are imported. 

And the Carolinas yearly bring in foods 
and feed products worthf 335, 000,000. 

These are only a few of many outstand- 
ing examples of rich waiting markets. 
They will amply reward manufacturers 
who elect to utilize local labor and local 
raw materials in supplying them. 

PIEDMONT CAROLINAS 
Where Wealth Awaits You 



DUKE POWER COMPANY 

{ OWNERS OF SOUTHERN POWER COMPANY, SOUTHERN PUBLIC UTILITIES COMPANY 0 ALLIED INTERESTS } 

tr^— : — fhi 



When writing to PournniN' Pown Con putt pirate mention Nation's Busin#*t 



Sold 

140 Carloads of coal— 

in 

hot weather 

It was sweltering May weather in 
Omaha— a bad time, you might think, 
to sell coal. Yet a coal company 
manager and his assistant compiled a 
list of xoo dealers in Nebraska, Iowa 
and Missouri who were good winter 
customers. Two men in three days 
made the calls, the charges approx- 
imating $2.00. They sold 140 carloads, 
$21,000 worth. Ordinarily it took 
three salesmen two months to cover 
this same territory. Never before in 
hot weather had sales run so high. 

by telephone that otherwise would take as the local telephone is to local affairs, 

months. Business can be secured that How can any business concern reach its 

otherwise would be lost. Salesmen and greatest development without a regular 

executives can conserve their productive use of long distance calls? 

time and so increase the good results of Anywhere is as close as your telephone, 

their work. Is there some distant call that should be 

Long Distance is as important to inter- made now? You'll be surprised how little 

community and inter-sectional business it will cost Number, pleasel 




From all kinds of businesses come 
reports of the use of long distance calls 
to get more accomplished, at less cost. 
Sometimes a task can be done in days 



Bell Long Distance Service 
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Radical Improvement in Factory Heating 
now puts IDLE HEAT to work 



>ADtCAL CHANGES in methods of 

factory heating have taken 
place within the last few years. The 
former practice of connecting radi- 
ators to steam lines, or of putting in 
expensive duct systems is being uni- 
versally and successfully challenged. 
The York Heating and Ventilating 
Company, in order to place before 
executives wherever possible visual 
evidence of these developments, has 
been conducting a series of tests in 
many factories, demonstrating the 
efficiency of the new installations. 

The tests concern not only execu- 
tives who are putting up new 
factories, but those whose present 
factories have always been "heat- 
eaters" and hard to warm evenly 
with their present heating system. 
Many such situations are now being 
met by throwing out the old and re- 
placing with the new — and in every 
case the results have been highly- 
gratifying to everyone. 

The new system of factory heating is 
built around the principle of releas- 
ing heated air horizontally at high 
velocity and drawing in cool air from 
floor-level for recirculation. The 
action takes place with York 
Heat-Diffusing Units. They are in- 
stalled in place of radiators, pipe 




In this plant, a rigid vnul-winter tett thou rJ a rise of 
but % of irne degree per foot of haght from the thtee-fuot 
level co the roof. There wai a variation of but Vi n one 
degree over the entire building at the five-foot wiL 

coils or central blower systems. 
The system is less costly to install 
than old-fashioned radiators. It 
saves in comparison from 10% to 
50%. A saving in operating costs 
has been proven in every instance 
where figures comparing York 1 leat- 
Diffusing I 'nits with the former sys- 
tem of heating have been available. 

"Heat with Unit Heaters" 

YORK 

HEAT-DIFFUSING 

UNIT 



The figures show a favorable balance 
on the side of York Heat-Diffusing 
Units ranging from 10% upward. 
From the standpoint of comfortably- 
regulated heating, the results are so 
important that no factory executive 
can afford to ignore them. A typical 
instance is that shown by tests which 
were recently carried out in the 
building pictured here. 

Large concerns — those with greatest 
facilities for studying York Heat- 
Diffusing Units — are foremost in the 
movement toward this radically 
letter system of factory heating. 
York maintains branch offices and 
representatives in principal cities, 
and will gladly co-operate in working 
out plans for installations. Write, 
for interesting "Smoke Bomb Test" 
literature and other data, to York 
Heating and Ventilating Corpora- 
tion, 1514 I.ocust Street, Phila., Pa. 
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